
WORLD NEWS 


BUSINESS SUMMARY 


Fixed penalty Overseas 
lines planned buying 
for sneedins boosts Tl 


CHERNENKO TO THE FORE FOLLOWING THE DEATH OF ANDROPOV 

Search starts for new Soviet leader 


lines planned 
for speeding 

Fixed penalties for motoring 
offences are to foe extended to 
speeding fay April 1986, said 
The Home Office. 

.The system now applies to 
parking offences but will also 
take in not wearing of seat 
belts and failing to obey traffic 
signals. Drivers will still be 
able to opt for a court hearing. 

Oil companies reacted 
quickly to Thursday’s petrol 
price cut of 4p a gallon by Esso. 
Yesterday, all the major com- 
panies matched the reduction. 
Page 3 

Lsbanan doubts 

The Reagau administration Is 
facinz growing disillusionment 
hi Congress over its Lebanon 
polity. Back Page: Britons 
evacuated from Beirut, Page 2 

Children escape 

Twelve children, aged five, 
escaped injury when their class- 
room was hit by a terrorist 
rocket aimed at an Army 
vehicle, in west Belfast 

Six die in blaze 

Five brothers and sisters and 
their step-father died when 
fire swept through their home 
in Tonyrefail, South Wales. The 
only survivors were the chil- 
dren's mother and a boy, 10. 

Howe bits back 

Foreign Secretary Sir Geoffrey 
Pov;? bit back -at- -those who 
attacked the "luxurious” life* 
style of Britain’s diplomats 
abroad. He said they were 
important in boosting British 
exports by £lbn a year. 

Halida.? warning 

Nearly 4.000 Commons workers 
have been toM to get official 
permission furore bookincr holi- 
days in communist countries, j 
They were warned “certain 
hazards still attend such traveL" 

Walesa visit 

Lech Walesa, former leader of 
banned Polish trade union 
Solidarity, said he will visit 
Britain, in July, to receive an 
honorary degree if the Polish 
government guarantees that he 
will be allowed to return home. 

Pay cut sought 

The 3.nno school meals service 
staff in Hertfordshire are to be 
told by the county council to 
accept either a 22 per cent pay 
cut or bo made redundant. 

Train crash kills 43 

At least 43 passengers were 
killed when two trains crashed 
rt Bahadurgarh, near Delhi, 
India. 

Consulate bombed 

A bomb caused some damage to 
the Turkish consulate in 
Cologne. West Germany. A 
bomb exploded outside a bank 
in the Spanish Basque town of j 
Renteria, as youths clashed with j 
police. I 


TI GROUP: heavy overseas buy- 
ing yesterday pushed the lead- 
ing engineering company’s 
share price up 14p to 218p, the 
highest since 1982. Stock- 
brokers calculated that an over- 
seas buyer has bought at least 
5 per cent — enough to require 
it to disclose its holding next 
week. Back Page 

EQUITIES were little changed 
but improved late, with the FT 
Industrial Ordinary index 
closing at the day's high of 
S05.4, up 4.1. This made a fall 
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Icelandic first 

Iceland’s first bank raid, carried 
out when staff were on duty, 
took place in Reykjavik when a 
masked man snatched about 
£ 8 fi 00 . 

Expensive habit 

More than 400 South Koreans 
have been fined £200 for smok- 
ing or selling foreign cigarettes 
during a campaign to promote 
home-produced goods. 
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of 27 on the week, abruptly 
reversing a four-month advance 
taking the index to record 
levels, and reflecting Wall 
Street weakness. Page 24 

ANGLO-FRENCH $452m 
(£319m) contract? to expand a 
Thai oil refinery appears to Jiove- 
been saved, after two days of 
talks between the. Thai govern-, 
ment and French Foreign Trade 
Minister Edith Cresson. Davy 
McKee of Britain is a principal 
contractor. 

SAUDI Oil Minister Sheikh 
Ahmed Zakl Yamanl backed 
Nigeria's case for an oil pro- 
duction quota above the 1.3m 
! b/d fixed by Opec. Back Page 

i 

JAPAN decided not to block 
Citicorp’s plan to buy part of 
Vtckers-da Costa, the London 
stockbroker, with one of the few 
licences granted to foreigners 
to do securities business in 
Tokyo. Back Page 

LLOYD’S underwriters have 
been asked to disclose the 
reinsurance arrangements they 
have made with offshore com- 
panies, following a wave of 
scandals in the market Page 3 

TV -am unions agreed a cost- 
cutting package which ensures 
the breakfast television channel 
will survive another three 
months. Page 3 

BAKERS UNION executive 
approved a ballot on industrial 
action in Associated British 
Foods bakeries. Page 4 

1 U.S. wholesale prices rose 
0 6 per cent last month, much 
more than expected. It may be 
seen as a sign of increasing 
inflationary pressure. Page 2 

RENAULT, French state-owned 
! car group, expects to be heavily 
j in the red for 1983. with the 
I truck division showing a deficit 
j of more than FFr lbn (£84m). 

| Page 23 

j HANSON TRUST attacked the 
! assets revaluation made by 
London Brick but is not 
expected to revise its £2 1 2m 
offer immediately. . Page 18 

STRAITS TRADING of Singa- 
pore bought another 4.6 per cent 
of Carlton United Breweries, 
Australia’s biggest taking its 
stake to almost 10 per cent 
Page 23 


BY ANTHONY ROBMSON 

THE SEARCH for a new leader 
of the Soviet Union was under 
way last night after the official 
announcement that President 
Yuri Andropov died on Thurs- 
day afternoon after a long 
illness. 

The announcement delayed 
for 22 hours, was heralded by 
an unscheduled switch to 
classical music by the light 
music radio programme of 
Moscow Radio late on Thursday 
night. 

Mr Andropov is expected to 
be buried in a grave beneath 
the Kremlin wall, an honour 
bestowed on all former leaders 
except Mr Nikita Khruschev 
who was unseated in a Kremlin 
coup In 1964. 

A special funeral committee 
has been set up to supervise 
the arrangements. Iris headed 
by Mr Konstantin Chernenko, 
the 73-year-old Politburo 
veteran who was Mr Brezhnev’s 
own choice for the succession 
and Mr Andropov’s main rival 
IS months ago. 

Kremlinol agists were reading 
great sigmficananoe into the 
choice of Mr Chernenko to head 
the committee because it was 
the emergence of Mr Andropov 
at the head of the Breznnev 
funeral committee which gave 


the first due to bis successful 
power bid. 

The state, funeral in Red 
Square . is expected to provide 
an opportunity to renew East- 
West contacts at the highest 
level it as expected; -invitations 
are to be sent to and accepted 
by world leaders. ' ' • 

The value of such meetings, 
however, will depend largely on 
whether a new ■ leader has 
emerged by then. Mr Andropov 
was chosen only three days after 
Mr Brezhnev’s death. He was 
thus in a position to greet for- 
eign ledaers from the U.S. Vice- 
President to the Foreign 
Minister of China in his capacity 
as the new party secretary. 

This time the selection ma y 


take 'more time; though -those 
who engineered the smooth 
succession Uuft time are atm in 
powerful portions and have had 
six months, to prepare for the 
change. 

Mr Chernenko is seen, as the 
main “ interim ” . candidate for 
the top party post while there 
are three main contenders 
should - the Kremlin' .power- 
brokers opt for a younger Tnnn 
at this ; stage, in spite of what 
they may see as their relative 
inexperience. 

The . .three are Hr Grigori 
Romanov, 61* former Leningrad 
party chief, Mr • Vital! 
Vorotnikov, -57, who enjoyed 
rapid promotion ■ to Politburo 
status Under Mr Andropov, and 


Mr. Mikhail Gorbachev, 53, an 
agricultural . and economy 
‘ expert. . 

All three have, moved to posi- 
tions of increasing' power and 
Influence „a& part -of .a broader 
effort by Mr Andropov to pro- 
mote younger and better-quali- 
fied men to replace older or cor- 
rupt. Brezhnev appointees. 

Mr Andropov’s death was an- 
nounced at 1420 local time by 
Tass, the official news agency. 
It said: “ The Central 'Commit- 
tee of the Communist Party of 
the Soviet Union and the Soviet 
Council of Ministers with deep 
sorrow, inform the party and the 
entire Soviet people that Yuri 
Vladimirovich Andropov » . r . 

- died after a long illness at 16.50 


CURRENCY MARKETS REACT CALMLY 


Foreign exchange markets 
reacted calmly to the death 
of Mr Andropov, with the 
dollar registering small gains 
after falling back from early 
highs, Philip Stephens writes. 

It dosed In .London at 
DM2.7435, up from DM2.7330. 
Its Bank of Hn giam i trade- 
weighted index against a 
basket of currencies rose 
from 129.8 to U0J. 

The first rumours of Mr 
Andropov’s death before the 


Moscow announcement 

brought a' relatively strong 
upward move in the dollar in 
eariy -trading, but It slipped 
back a6 investors took profits. 

The limited reaction was in 
contrast to the sharp advance . 
In the dollar's value following 
the death of the . previous 
Soviet leader, Mr Leonid 
Brehzncv, and reflected the 
fact that the market had al- 
ready largely discounted the 
possibility ' ' ‘ ■ 


Any steep upward move, in 
foe U.& currency , was also. in- 
hibited by uncertainty follow- 
ing -the. comments. earlier this 
week -of Mr Paul Vokker, 
Federal Reserve Board chair- 
man, that ft .could be. heading 
for a steep falL- ... 

.Sterling lost ground against 
most currencies, its trade- 
.weighted index falling to 8L4 
from - 8L7 and tts value 
against the dollar slipping to 
$14140 ~froht $1.4230. 


hours Moscow tiihe on February 
. ft* 

'Shortly afterwards Soviet 
television Interrupted its pro- 
grammes to dhow briefly a por- 
trait of the' dead leader bord- 
ered in red and black,' followed 
by the black-suited announcer 
reading out the brief official 

. dispatch. 

. Mr . Andropov, 89, was the 
oldest man ever to become 
leader of the Soviet Union when 
he -succeeded Mr Leonid Brezh- 
nev shortly after the death of 
the- former President on 
November 10 1982. . 

His death, after only 15 
months in power hds underlined 
the essentially interim nature 
. of the Andropov' regime. . . 

. This became increasingly 
apparent as ill-health, a serious 
kidney complaint and other 
ailments., which have not yet 
been officially revealed, sapped 
his eariy image as a forceful, 
dynamic Innovator and led 
eventually to his total with- 
' draws! from public appearances. 

He was last seen in public 
by a group of U.S. Senators 
who- visited him An the Kremlin 
oil August 18. After that' the 
official fiction' of a man stiH in 
total, control was ffnatntoined by 
a series of newspaper “inter- 
views” bearing his signature. 


end official decrees and state- 
ments. 

The reality of the past six 
months, however, appears to 
have been that of a man fight- 
ing in vam against the odds 
with the aid of the best medical 
treatment available while (he 
real government of (he Soviet 
Union passed into the hands of 
a small group of powerful Polit- 
buro members. 

These included Marshal 
Dmitri Ustinov, Minister of 
Defence, and Mr Andrei 
Gromyko, Foreign Minister, 
who once again bad to assume 
the de facto burden of 
becoming acting head of state, a 
role he also bore Mr Brezhnev's 
frequent illnesses: 

The gap caused by Mr 
Andropov’s Illness was made 
greater, ironically, by his suc- 
cess in taking on the three top 
Soviet positions as bead of 
the party. Chief of State and 
Commander-In-Chief. 

It took him only seven months 
to gather up these titles but 
two months later his absence 
from public view led to a series 
of embarrassing absences from 
key state and party meetings. 
These included the traditional 
Red Square military march-past 
Obituary, Page 2 
Kremlin power broker's 
dihnwre, Page 16 


Door left open on Reagan visit 


BY STEWART FLEMING IN WASHINGTON AND OUR FOREIGN STAFF 


MR GEORGE SHULTZ, the U.S. 
Secretary of State, yesterday 
left open the possibility that 
President Reagan might go to- 
Moscow tn attend the funeral 
of Soviet leader Mr Yuri 
Andropov. 

But he drew a careful distinc- 
tion between a largely cere- 
monial visit providing no oppor- 
tunity for full discussions and 
the possibility that “some time 
in the future” Mr Reagan might 
meet the Soviet leadership. 

He emphasised again the view 
j which the U.S. has repeatedly 

1 put forward that any such 
! summit meeting should only 

occur if the ground was well 
prepared in advance, “so there 
is a chance of a significant 
result” 

2 West Germany's Chancellor, 
j Helmut Kohl, was the first 
I Western leader to indicate that 


he planned to attend Mr Ando- 
pov’s funeral. . 

- . Herr Hans Dietrich Gehseher. 
Msforeigb minister; sdid:~ It 
is our wish to continue the 
dialogue and co-operation be- 
tween our two countries, :to 
which the talks with Secretary 
General Andropov in Moscow 
made an important contribu- 
tion.” 

. In Paris yesterday it was un- 
known whether M Francois 
Mitterrand, the French presi- 
dent. would attend the; funeral. 
M Pierre Mauroy, .the prime 
minister, who was present at 
the funeral of Mr Andropov's 
predecessor, Mr Leonid Brezh- 
nev, yesterday recalled tire 
efforts made in recent months 
to improve Franco-Soviet co- 
operation. 

Sir Geoffrey Howe, the 


Foreign Secretary, -said in a 
radio Interview: “ I hope foe 
"approach that .he (Andropov) 
wax tindaca ting Awards .the. case 
for improving dialogue, for 
improving relationships gener- 
ally, will also commend itself 
to Us successor.’’ 

in a carefully phrased state- 
ment on Mr Andropov’s death, 
Mr Shultz seized the opportunity 
to reiterate the more moderate 
tone which the Reagan Ad- 
ministration has adopted to- 
wards the Soviet leadership, 
most notably : In the ; speech 
President Reagan gave an East- 
West relations last month. 

“As the President has stressed 
we seek to find solutions to real 
problems, not just to. Improve 
the atmosphere of our -relations. 
This applies in -particular to 
the task of reaching equitable 
and verifiable agree men t -for 


Retail price fall cuts 
inflation rate to 5.1% 


MARKETS 

DOLLAR STERLING 

New York lunefitima New York lunchtime 31.4135 

DM 2.7405 London: S1.414 (1.423) 

FFr S.4355 DM 3.8S25 (3.S9) 

SwFr 2.23825 SwFr 3.165 (3.16) 

Y234JS5 FFr 11.945 (11.9575) 

London: Y3S2 (332.75) 

D.M 2.7435 (3.-733) Trade* weighted 81.4 (81.7) 

LONDON MONEY 
YEH 65 ( 233.75) 3-month interbank 

Trade weighted 130.2 (129.8) • mid rate '9 A % (same) 

TcV\ v o dos e Y234J35 3-monih eligible bills: 

U.S. LUNCHTIME RAT ES buying rate S 57/64th% (same) 

Fed Funds _ STOCK INDICES 

3-monti, Treasury Bills: ft Ind Ord 805.4 (4-4.1) 

Lon 1 ’ Bond* lOOsi FT ‘ A AH Share 45197 ( + (U) 

yield- 119 FT-A long gilt yield index: 

* ieia ' L1 * High coupon 1023 (10J28) 

GOLD New York lunchtime: 

New York: Come* Feb latest DJ Ind Av 145&61 (+&B7) 
.S37S.5 Tokyo: 

London: S378J5 ($383.5) • Nlkei Dow 9,959.90 (—41.84) 

Chief price changes yesterday. Back Page 


BY PHILIP STEPHENS 

THE RETAIL price Index fell 
0.1 per cent in January, only 
the third monthly drop In 14 
years, pushing the annual in- 
flation rate down to 5.1 per cent 
from 5J3 per cent in December. 

The Department of Em- 
ployment said yesterday that 
the fall mainly reflected the 
fact that lower prices in the 
shops during the traditional 
January sales more than off- 
set small increases jn other sec- 
tors. 

The figures delighted the 
Government and were greeted 
as a clear sign that it was on 
target to bring inflation down 
to 4.5 per cent by the fourth 
quarter of this year. 

Mr Tom Bing, Employment 
Secretary, said the fall in prices 
was “excellent news and a 
highly encouraging start to- 
wards achieving: our target of 
a further fall in inflation tills 
year.” 

On the last two occasions 
when prices had actually fallen 
— in September and December 

1982 — mortgage rate cuts had 
been a factor in pushing tire in- 
dex down.- 

In Jannary there were no 
plch exceptional factors, apart 
from the general impact of the 
sales. In the same, month in 

1983 prices rose by 0.1 per cent, 
and many economists had been 
expecting a much higher ter 
crease last month. 

On an annualised baste the 
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movement In the retail price in- 
dex over the last sir- months 
was only 3.7 per cent although 
January’s 5JL per cent inflation, 
rate is above the low of 3.7 per 
cent recorded last May. 

Most forecasters expect some 
pick, up in. inflation- ..over the’: 
next few months as the con- 
tinued buoyancy of the economy 
encourages industry to: push up 
margins. - 

Officials said, however, that 
there are no major -increases In 
the pipeline, with higher prices 
for cigarettes, tea, gas, elec- 
tricity and milk - expected to 

Continued on. Bad; Page 
Abbey defers derision on 
- mortgages, P«ge 3 

— CONTENTS — 


Confusion 
day in 
shipyards 

By Brian Groom, 'Labour Staff. 
PLANS by British Shipbuilders 
for dramatic improvements in 
efficiency were in oonfustion . 
yesterday when it emerged that 
one-third of the 50.000 workers 
had. rejected local versions of 
the proposed £7-a-week produc- 
tivity deal. 

When the deadline To qualify 
for backdating the £7 to Novem- 
ber 1 passed last night, deals 
had been rejected by all or 
some of the workers at six 
major yards. - ' -' 

The yards are at Yarrow on 
foe Clyde, Vickers at Barrow- 
in-Furness, Cammell Laird on 
Merseyside. Vesper : Thorny- 
croft at Southampton, Austro & 
Piekersgin at Sunderland, and 
Smith's Dock at Middlesbrough. 

Even where deals were agreed 
with union negotiators, some — 
as at Goran on foe Clyde and 
Swan Hunter on foe Tyne — 
-remained subject to endorse- 
ment by mas meetings early: 
next week. :■■■ 

! - There were farther problems 
yesterday when workers at Scott 
Lithgow on the .Lower CSyde 
‘threatened to occupy- foe yard 
if an agreement on its future 
which met with foe approval of . 
.foe workers was sot reached by 
'the end of this month.. Trafalgar 
House has reached a conditional 

Continued on Back Page ... 
Companies vie for stake h£ :■ - 
offshore construction. Page" 3 - 


How to Sfwnri it 
IntnT. Co. Naurs „ 
Loader Pag* 


tfi Sport 

Z! SE Dealing* . 

13 Stodk Mantra: 

23 London 

IS- - «U Straat ...... 


21 

LM 

2S 

Trent 

.11 

1* 

LOMton OprioKS ... 

19 

TV «M RkHo ..... 

. 14 

14 

M*n in- ttw N*w» 

28 - 



» 

NDfdfiQ 

6 

GwrereJ.M 

a 

t9 

MlffcM* «. 

21 

Uboar 

- 4 

0 

Motoring ....... 

TJ . 

•Unfit Triwis ...22.28,25 

24 

Oretui Hhb ... 

*• 

-. Taut LSswMgi/ino, 

B9 

21 

• Property 

9 - 

tasmhsr • him 

a 


Sham Information 2ft. 27 < Waafc-fci the Mori . 4. S 

For latest Share lndex phtmett-246-£t)26 - > 


Bn* Rmr. 

Bldg. Soc. Bata* 
SAVWG9 OF F ERS • 
M. B G. Group ... - 
Prolific Unit Tat. 
European Banking ." 
. Traded Gurr. 

. (EBG) : ' 
M- S J*. Financial' 
Mwcury Fund .- 

PanmtuaT Group ” 
FWplit* Intnt. 
toT. Manag w na n t 
Bartow Ckwaa . 

a-i.t.c: 


arms reductions and reducing 
foe risk of yar," Mr Shultz said; 

. ' The President had made dear : 
: to .the. jjeople .and foe govern- 
. ment of foe Sovieit Union, his 
desire for constructive coopera- 
tion inVthe search for peace. • - 

“ We invite foe. Soviet leader- 
ship to work: with us to that 
end,” the Secretary said, adding, 
“there axe, opportunities at 
hand. , Let us find common 
ground/* 

Although Mf. Shultz carefully 
avoided closing the door on Mr 
Reagan’s ' Attendance -at foe 
Soviet leader’s funeral most 
observers . feel that in view of- 
foe chiH in. relations with foe 
Soviet Union such' a trip is 
unlikely • and. font is at the 
death of Mr Brefonev, it is 
mare-- likely- Vice . President 
George Bush ' and Mr Shultz 
himself will go -.to Moscow. 


Pressure on Thatcher to 
attend Moscow funeral 

“ . »Y PETER RIDOGLL, POLITICAL EDITOR 

MRS MARG A R ET THATCHER A visit to Moscow for Mr 
las taig ht faced crite from other Andropov’s funeral would be 
Btifoii . party • • leaders- to seen as building on her success- 
reswesent-:;foeT Government at-^fol visit to Hungary and as an 


Mr Andropov’s: funeral. 


opportunity to invite the new 


The Prime Minister-will not Soviet leader to Britain, 
decide whefoer to go until the Mr Denis Healey, foe Shadow 
arrangements are clearer. An Foreign Secretary, said on 3n- 
announ cement Is unlikely, until dependent Television News 
Sunday, at foe earliest . wtoefi yesterday that Mrs Thatcher 
will, be after her scheduled should go to the funeral. "It 
talks wifo UJS. 'Vice-President would be a very natural second 
Gecirge Bush. step after her recent visit to ' 

The. Government was rep re- Hungary. I doubt whether she 
seated at President Leonid would get more than a minute 
Brezhnevas funeral in November or two with the new leader but 
1982 by Mr Francis Pym, foe she should take the opportunity 
then Foreign Secretary. Since of meeting the new leadership.” 
then, ami .especially lh foe last Dr David Owen, the Social 
few monfos' Mrs Thatcher has Democrat leader and a former 
madeplain her. .desire to have Forefen Secretary, also hoped 
talks with the Soviet leadership, that Mrs Thatcher would go to 
She wopdd Kke to visit Moscow Moscow. He stressed that the 
and ^ftir Soviet leaders to visit crucial thing was for President 


Britain. 


Reagan to go. 
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The Soviet leader held office for only 15 months. FT writers look at his life and assess world reaction to his death ; 

ldropov, the man who became leader too late JS, 


■ l» 


YURI VLADIMIROVICH AX- 
DROPOV was already suffering 
from one great handicap when 
he became fifth leader of the 
Soviet Union in November 1983 
—his age. At 68 he was the 
oldest man ever to take over 
power and it was known that he 
suffered periodically from sl 
kidney disorder and related 
blood disease. The strain of 
.high office weakened him fur- 
ther and the question over his 
longevity undermined his 
authority before it had even 
been fully established. 

In many ways this was deeply 
ironic because he became leader 
only after skilfully neutralising 
what hitherto had been seen as 
a much more important dis- 
qualifier: his 15-year stint as 
head of the KGB. But Mr An- 
dropov was not a policeman, 
still less a killer, in the earlier 
Stalinist, tradition. He was a 
politician, and a subtle, intelli- 
gent one at that. He became 
head of the KGB in 1967 be- 
cause the cautious collective 
leadership of the early Brezh- 
nev years wanted an efficient 
security apparatus, but under 
careful party control. To under- 
line his political status, Mr An- 
dropov was appointed as a non- 
voting candidate member of the 
Politburo and six years later 
became a full member. 

The KGB proved to be the 
ultimate stepping stone to 
power. But Mr Andropov had 
already accumulated much use- 
ful prior experience during his 
steady rise from humble 
origins. He was born the son- of 
a minor railway official in June 
1914 at the village of Nagut- 
skaya in the Stavropol region 
of Southern Russia. After start- 
ing work at 16 as a boatman on 
the Volga, he became a tele- 
graph operator and cinema pro- 
jectionist before graduating 
from a technical institute in 
1936 as a shipbuilder. Soon 


Paris wants 
to sustain 


progress 

By David Housego in Paris 

The French Government 
hopes the recent improve- 
ment In relations with the 
Soviet Union will be sustained 
under the new Russian 
leadership. 

The improvement has been 
marked by the visit to France 
10 days ago of Mr Ivan 
Arkhipov, Soviet First Deputy 
Prime Minister, and recent 
Tass and Fravda commen- 
taries that have taken a more 
conciliatory view of President 
Francois Mitterrand's 

Administration. 

Pravda even went as far as 
to detect “positive signs of 
progress ” In Franco-Soviet 
ties after long condemning 
President Mitterrand for sup- 
porting the deployment of 
U.S. missiles in Europe and 
refusing to have French 
nuclear weapons included in 
the Genera talks on medium- 
range missiles. 

The French wish to renew 
the dialogue with the Soviet 
Union was made clear by 
President Slitter rand last year 
and repeated on his subsequent 
visit to Yugoslavia. 

.-Vs President of the Euro- 
pean Council of Ministers, he 
also believes that France is 
well placed to play a role of 
spokesman for Europe in 
attempting to ease tensions 
between the U.S. and. the 
Soviet Union. 

In the immediate future, 
France’s main concern is to 
win Soviet SQpport for its pro- 
posal to replace the multi- 
national force in Beirut by a 
United Nations contingent. 

It was unknown yesterday 
whether President fl II It err and 
would attend Mr Andropov's 
funeral 


after starting his first serious 
job at the Volodarski shipyards 
at Rybinsk on the Volga, how- 
ever, he became the yard’s 
Komsomol (Young Communist} - 
organiser and four years later 
at 26 he became head of the 
Komsomol- m the Yaroslavl 
region. 

Against the background of 
Stalin’s purges and gathering 
war clouds he was then pro- 
moted to head the Komsomol 
organisation in Karelia during 
the “winter war", against 
Finland and stayed on until 
1944. In 1947 after three years 
as party second secretary at the 
industrial town of Petrozavodsk 
near Leningrad he came back 
to Karelia as second party 
secretary whilst the former 
Finnish territory was being 
" Sovietised." During this 
formative period he attracted 
the attention of two powerful 
men — Mikhail Suslov and Otto 
Kuusinen, Stalin's Finnish pro- 
consul in Karelia. 

But it was as Soviet 
Ambassador to Hungary during 
the Budapest uprising in 1956 
that Mr Andropov forged his 
reputation for good judgment, 
ruthlessness and ability. After 
helping to crush the revolt and 
instal Janos Kadar as the new 
party chief he returned to a 
key position in Moscow t in 
1957) as central committee 
secretary in charge of Eastern 
Europe. 

This mixture of party experi- 
ence and diplomacy proved 
useful in 196S when the Prague 
Spring presented the first major 
challenge to the Soviet leader- 
ship, only- one year after he 
took control of the KGB. Mr 
Andropov is believed to have 
argued for a political rather 
than military solution, but was 
overruled. The' same mistake 
was not made 12 years later 
when similar, but even more 
serious problems arose with the 




emergence of The Solidarity 
trade union in Poland.' 

Enormous political pressure 
was placed on the Polish 
authorities to do their own 
dirty work and in December 
1981 the Polish military stepped 
in with martial law. This did 
not solve the problem, or dissi- 
pate Soviet concern for the 
future. But it bought time with 
which to try to work out a new 

relationship within the Warsaw 
Pact as a whole and make 
changes which would bead off 
similar developments else- 
where. 

In a way, the emergence of 
Solidarity in Poland reinforced 
Soviet perceptions about the 
correctness of their own policy 
towards dissidence and intellec- 
tual freedom in the Soviet 
Union. As head of the KGB, 
Mr Andropov waged a per- 
sistent struggle which broke the 
back of the dissident movement 
by exiling its best known and 
most inteiaectually powerful 
members, imprisoning others, 
cajoling some and consigning 
others to psychiatric hospitals. 
At the same time over 250,000 
Jews and other minorities were 
allowed to leave. 

Mr Andropov was thus instru- 
mental in preventing detente in 
international relations blossom- 
ing into uncontrollable demands 
for greater intellectual, political 
and social liberties at home. 
The Soviet people paid the price 
in cultural atrophy, economic 
stagnation, a widespread sense 
of disillusion and a continuing 
increase in social problems like 
divorce, mental illness and 
alcoholism. 

Ironically, these were some of 
the problems which Mr 
Andropov had the sensitivity to 
try to tackle ^once he achieved 
power. His tenure at the KGB 
and access to files and informa- 
tion - made him the best in- 
formed man in the Soviet 
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Andropov . . . handicapped by age 


Union. It showed him, inter alia. 
the degree of corruption and 
cynicism prevailing among 
many members of the Soviet 
elite and the degree of ineffi- 
ciency, incompetence, idleness 
and theft which impermeated 
the economy. 

It was hardly surprising, 
therefore, that he started his 


regime with a concerted attack, 
on corruption and moves to 
strengthen discipline at all 
levels. In part, the ami-corrup- 
tion drive was a stalking horse 
to remove former Brezhnev 
appointees who had grown old, 
corrupt and determined to hang 
on to the privileges which come 
with power. In part, it was a 


genuine attempt to., squeeze 
higher productivity out of an 
economy hamstrung by short- 
ages despite high investment. 

Mr Andropov was well aware 
of his age handicap. He knew 
that, unlike bis predecessors, he 
did not have a decade to spend 
consolidating his power and 
that one of bis main functions 
was to promote younger, more 
proficient men and give them 
the experience necessary to 
form the next generation of 
leaders. 

In June 1983 he became 
President of the Praesidium of 
she Supreme Soviet and so 
acquired in seven months that 
'* triple crown” o' party boss, 
head of state and commander in 
chief which took Mr Brezhnev 
13 years to achieve. 

* Ironically; two months later 
he disappeared from public 
view. For the last six months 
of his life he exercised a form 
of proxy authority- through 
“interviews with Pravda" and 
policy statements signed in his 
name. These were probably the 
product of a small “ inner 
cabinet V and his own personal 
contribution probably varied 
according to the state of his 
health and consciousness. 

Throughout this period how- 
ever the power of what can be 
termed ” the Andropov faction " 
grew as ageing ministers and 
Brezhnev appointees throughout 
the party structure were 
steadily replaced by younger, 
better educared men loyal to 
Mr Andropov and the key power 
brokers like Dmitri Ustinov, 
the Defence Minister and 
Andrei Gromyko, the veteran 
Foreign Minister. These were 
the- men- who supported his 
climb to power and will prob- 
ably supervise the succession. 

Revitalising the economy and 
giving a new sense of direction 
to Soviet foreign policy were 
Mr Andropov's top priorities. 


When this failed and deploy- 
ment of (U.S.) crufre'and Perch- 
ing ‘missiles in Western Europe 
began, the Soviet Union had to 
tacitly admit a major policy set- 
back. Soviet frustration was 
underlined by walking, but of 
the intermediate nuclear force 
(INF) negotiations in Geneva 
in November and refusing to 
name a resumption date for the 
strategic arms (Start) talks. 

Two months hirer however , a 
five hour tete-a-tete between 
Mr Gromyko and Mr George 
Shultz. U.S. Secretary of State, 
followed by lengthy bi-lateral 
talks with eight other Nato 
foreign ministers at the Stock- 
holm. disarmament conference 
signalled a breaking of diplo- 
matic ice. Whether -this leads 
to a thaw now depends on Mr 
Andropov's successors. 

The main thrust of Mr 
Andropov’s foreign policy was 
inevitably dictated by aware- 
ness of Soviet weaknesses, 
coupled with apprehension over 
the U.S, military build-up and 
fear mixed with contempt for 
President Reagan’s “ Empire of 
evil" jibes from Across the 
Atlantic, ' First, he' tried hard 
with a series of carefully 
designed and timed. “ peace pro- 
posals” to encourage' Western 
peace movements to persuade 
their governments to abandon 
Nato plans for cruise and 
Pershing missiles. 

In the short time at his dis- 
posal Mr Andropov did sweep 
away some of the cobwebs and 
start to move the Soviet Union 
in a more modern direction. 
The younger men who follow 
him will probably not differ 
much in their analysis of what 
ns heeded. But they lack the 
experience which he brought to 
the job because the same 
paralysis which blocked Mr 
Andropov for so many years 
blighted their careers, too. 


Reagan given chance to start U.S.-Soviet thaw 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


THE DEATH of Mr Yuri 
Andropov gives - President 
Ronald Reagan an opportunity 
to make a new start in trying 
to unfreeze U.S.-Soviet rela- 
tions if he choses to do so — 
and there are some signs he 
» may. 

In an election year. Mr 
Reagan is well aware he is 
vulnerable domestically to the 
charge that he has contributed 
to bringing superpower rela- 
tions to one of their lowest 
points ever. The opinion polls 
continue to show -that many 
Americans believe be has 
heightened the risk of nuclear 
war and failed to tackle the 
arms race through serious 
efforts to reach arms control 
agreements. 

A thaw with Moscow was 
already on the cards last 
Reagan ... in recent weeks summer, when the Administra- 
te has gone out of bis way tion seemed to think that a 
to appear more conciliatory Reagan-Andropov summit meet- 


s. *v- 

ur-’ 


toward Moscow 


ing might conceivably be 


arranged for some time this 
year— suitably in advance of 
the November U.S. elections. 

But tentative moves towards 
an accommodation were scup- 
pered by September's shooting 
down of the South Korean air- 
liner, which Mr Reagan chose 
to treat as a major East-West 
incident, and by the subsequent 
hostile exchanges over the start 
to the Nato deployment of U.S. 
cruise and Pershing II missiles 
in Western Europe. 

More recently Washington’s 
suspicions of Moscow have only 
been enhanced by what it sees 
as the aggressive behaviour in 
the Middle East of Syria — a 
country that the Reagan Ad- 
ministration has denounced as 
a Soviet surrogate intent on 
sabotaging U.S. interests in the 
region. 

Mr Reagan, however, has con- 
sistently stuck to two themes in 
his statement -on relations with 


the Soviet Union. These are 
that he is ready for a summit 
meeting with the Soviet leader- 
ship, provided that it is “ well 
prepared ” and can achieve con- 
structive results, and that he be- 
lieves the Soviet people want 
peace, even if the Kremlin does 
not. 

Mr Andropov's drawn-out ill- 
ness has also for many months 
been seen in Washington as 
making a Reagan-Andropov 
summit unlikely. In any case, 
to U.S. Kremlinologists, Moscow 
has seemed to be waiting to 
assess the chances of Mr 
Reagan's re-election before 
making a serious move 

Mr Reagan, however, has in- 
creasingly wanted to make the 
point that it is not necessarily 
bis fault if relations are so bad 
— a view that a recent opinion 
poll suggested was shared by a 
fair number of Americans. 

Last month, Mr Reagan called 


far a new, more cooperative 
chapter to be opened in dealings 
between Washington and 
Moscow. And while he has been 
catering heavily to right-wingers 
and American anti-Communists 
in his election rhetoric. over the 
past 10 days, he has put an end 
to more direct inflammatory 
attacks oh the Soviet Union 
along -the lines, of his “evil 
empire " speech of last May. 

It is most unlikely that Mr 
Reagan's view of the Soviet 
Union has " substantially 
changed. He still sees the world 
in terms of the clash between 
freedom and totalitarianism, as 
he made abundantly clear in a 
deeply conservative speech at 
his old college in Eureka, 
Illinois, earlier this week. 

But the “peace” theme has 
recently been more evident as 
he tried to outflank Democratic 
opponents, who are still trying 
to cast him as a warmonger-- 


and publicly protesting that . he 
is the first UJS. President since 
Mr Herbert Hoover, in the early 
1930s, not even to have met his 
Soviet counterpart 

.Mr Reagan.. however, has also 
made it clear that he believes 
the Soviet military to be exert- 
ing an increasingly sinister in- 
fluence on the decision-making 
process in Moscow — and par- 
ticularly so during the period 
of Mr Andropov's disappear- 
ance from public view. He has 
been playing “the China card.” 
to Moscow’s displeasure, with 
plans for a trip to Peking in 
April. 

He did not decide to follow 
up tiie death- of Mr Andropov's 
predecessor, Mr Leonid Brezh- 
nev, with a major new opening 
at the end of 1982. This time,- 
however, he .may find the- role 
of .the . magnanimous world 
statesman more t emptin g. 


East Europe allies anxious over succession Bonn calls for efforts to 

BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT F6SIUU6 jUTHS HG§Otl2ttlOIlS 


CHANGE at the Kremlin helm 
has global foreign policy signi- 
ficance. But for some 100m 
people in the Soviet Union’s six 
East European allies, it has also 
direct bearing on the internal 
ordering of- their societies. 

None of Eastern Europe’s 
leaders, whether from countries 
most closely aligned to the 
Soviet system like Bulgaria, 
Czechoslovakia. East Germany, 
or societies in very different 
forms of transition like Poland 
and Hungary, or from maverick 
Romania, have any power to 
influence the choice of Mr 
Andropov's successor. But they 
all have an enormous stake in 
the outcome. 

Equally, none of the probable 
contenders to be the new Soviet 


General Secretary has the ex- 
tended experience of Eastern 
Europe that Mr Andropov 
acquired from his ambassadorial 
post in Budapest in the late 
1950s and from his post of cen- 
tral committee secretary for 
relations with allied communist 
parties in the early 1960s. 

Only with Statin's death In 
1953 was there a widespread 
changing of the guard in Eas- 
tern Europe. But if the Soviet 
power-brokers were now to 
choose a markedly younger 
mam- this would underline the 
age of East European leaders, 

The major disappointment for 
Eastern Europe is that Mr 
Andropov did not last long 
enough to reverse decisively 
the drift in Soviet policy of the 


latter Brezhnev -years. Mr 
Andropov did force a closing of 
political and ideological ranks 
in Eastern Europe, in response 
to the deployment of new U.S. 
missiles in Western Europe. 

But East European officials 
admired the initial dynamism 
with which Mr Andropov 
tackled arms control issues in 
his first three-four months in 
office, including his one trip to 
Eastern Europe, to the January 
1983 Warsaw Pact summit in 
Prague 

Where East Europeans most 
hoped Mr Andropov would make 
progress was with the ailing 
Soviet economy. They realised 
that Mr Andropov first had to 
get his own economic house in 


order before turning to their 
common trading problems in 
Comecon. But the Adropov 
era came and went without 
Soviet bloc leaders holding their 
long-rumoured and much- 
prepared Comecon summit. 

The Soviet allies probably 
most anxious about the succes- 
sion are Poland and Hungary. 
General Jaruzelski needs con- 
tinued positive Kremlin back- 
ing if his policies, unpopular 
with conservatives and 
moderates alike, are not to foun- 
der completely. Hungary will, 
be looking to see whether the 
new man in the Kremlin has any ' 
obstacles to put in the way 
of its increasingly indepen- 
dent-minded economic policies. 


BY RUPERT CORNWELL IN 8QNN 


THE overriding concern of the 
West German Government 
after the death- of Mr Yuri 
Andropov, the Soviet leader, is 
that his succession should be 
swiftly and decisively, resolved, 
to set East-West relations on a 
more predictable footing. 

But Bonn officials were quick 
to admit last night that the com- 
plete uncertainty over .the 
future leadership structure in 
Moscow could mean that the 
drift of the last year could 
continue. 

In the meantime. Jhe Govern- 
ment and leading politicians 
stressed the need to preserve 
and build on existing relations 
between the two countries, -and 


to do everything possible to get 
East-West arms negotiations— 
broken off after the start of de- 
ployment of new Nato missiles 
last autumn — started again. 

This concern was underlined 
by the swift-announcement that 
Chancellor Helmut Kohl would 
attend the funeral ceremonies 
In Moscow. Flags flew at half 
mast on Government buildings 
here .yesterday, 

In a telegram to Mr Nikolai 
Tikhonov, the Soviet Premier. 
Herr Kohl spoke of his' 
“ genuine sympathy at the great 
loss suffered ' by the Soviet 
people.” The Chancellor was 
the last high-ranking Western 
leader to see Mr Andropov. 


relations 
with China 

By Mark Baker In. Peking 1 ■■■ - 
THE DEATH of Ymi 
Andropov comes at A time- 
when relations between 
China and the- Soviet Union 
are virtually stalemated—, 
wftfc little prospect of * 
change In the Soviet leader- 
Bhip resolving the Impasse. V. 

- For mere than 20 yearn#, 
the .world’s two biggest Com- 
mnnfet powers have - held 
each other at aria’s length 
after falling out over 
ideology. It was the previous 
Soviet leader, Mr Leonid, 
Brezhnev, who initiated, 
moves to bring thou tack to 
the negotiating table. 

Despite three* rounds of * 
Intensive consultations, re la- » ■ 
tions have barely Improved. . ' 
Trade has been expanding, 
there have been . symbolic . 
exchanges of students, tech- * 
nlcians and cultural deleg* 
tions. and some middle-rank. , 
Ing bureaucrais have been ' 
swapping visits. But deep. .. 
roopted political difference* ' t . 
remain. 

China has spelled ont three. 
Issues as blocking a return to 
normal relations— the bank- 
rolling by the Soviet Union 
of the Vietnamese occupy-, 
lion of Knapuehea, the. , 
Soviet Invasion of Afghani-, 
stan, and the presence of 
more than 1m troops near 
China’s northern border. 

The Chinese has put a high ' 
price on rapprochement, but. 
the Soviet Union under Mr - 
Andropov, while anxious To;, 
win a closer relationship ‘ 
with Peking, does not appear 
to have made any significant" 
concessions. 

White contacts ' with the 
Soviet Union proved rela- 
tively fruitless, China has-; 
been progressively discover-- 
lug the advantages of being: 
courted by the U.S. 

’ China has strong reasons ' 
for maintaining fla ostensible ~ 
neutrality: to keep a bargain-' ', 
ing lever on both Moscow . 
and- Washington, to avoid'.: 
being drawn under the* 
umbrella of either power,-. \ 
and to preserve its self- 
appointed status as the leader - 
of the Third World. 

But the recent successful 
visit'* to the UJS. by Zhao % 

1 Ziyftng, the Chinese Premier*, 
and the plana for President. 
Reagan to visit China in , 
April have been widely inter- 
preted as a clear tilt j.R. 
Chinese sympathies .toward* 
the U.S. 

Two recent events have sug- . 
gested that China may, how-, 
ever# be attempting to Shift; 
the pendulum of its foreign 
policy back towards the Soviet ' 
Union and a more dearly " 
neutral position. 

It was revealed early tirisl 
week that the Chinese havfe^ 
Invited Mr Ivan Arkhipov# ’ 
First Vice-Chairman of the. • 
Soviet Connell of Ministers,;, _ 
to. visit China soon after Mr * 
Brogan's April visit Only. . 
yesterday, China and the;. 
USSR signed a protocol in,' . 
Peking to increase their 
annual barter trade quota by”' 

59 per cent to $L2bn (£857ni) ’ 
this year. 

Both events provide modest* 
openings on which the nevf - 
Soviet regime might build; “ 
But the prospects for a fur- 
ther warming in relations, 
must be weighted against r 
China's determined insistence , 
on the “three obstacles” to. 
normalisation. 

• China had still made no , 
formal comment on Mr 
Andropov’s death by late last 1 
nlgj[it Xinhua, the official* . 

Chinese news agency,; re-" • 

ported the, deaths without com-. , 

ment c 

Zhao was Unformed of the . 
news while attending a hai^ ' 
quet hosted /by Mr Robert: r 
Hawke, the Austral ion -Prime : . 
Minister, Who Is visiting. 

Peking. ~- v • .. 


Iraq braced for major 
assault by Iranians 


BY ROGER MATTHEWS 

IRAQ Is bracing itself for a 
full-scale Iranian assault to 
mark today’s fifth anniversary 
of the Islamic revolution In 
Tehran. 

The past week has been 
punctuated by a series of 
threats and counter-threats, 
with Iraq pledging to launch 
air and missile attacks against 
11 Iranian cities, and Tehran 
responding by repeating its 
determination to cut off the 
supply of oil through the Strait 
of Hormuz. 

Foreign diplomats called to 
the Foreign Ministry in Baghdad 
on Thursday were told that an 
Iranian attack was imminent. 
Iraqi officials said 11 Iranian 
towns had been selected as 
retaliatory target because they 
were being used as staging posts 
for Iranian troops and revolu- 
tionary guards preparing for 
the attack on Iraq. 

Iraq has advised the popula- 
tions of the Iranian cities to 
leave immediately dn order_ to 
avoid unnecessary casualties. 
Iran said that' it would destroy 
several Iraqi towns and its 
“ Industrial installations ” if its 
own -towns were attacked, 


President Ali Khameini of 
Iran said yesterday that The oil 
flow to the West would be 
halted if the U.S. became 
actively involved in the Gulf 
war. 

There has been a lull in the 
fighting since Iran’s last major 
offensive in November when it 
succeeded in recapturing a slice 
of territory and then crossing 
the international border near 
the northern Iraqi town of 
Penjwin. 

Iraqi officials believe that the 
next attack will come in the. 
central and southern sectors of 
the battlefield. President 
Saddam Hussein of Iraq has 
said several times that if Iran 
attacks again, he will use all 
the weapons in his arsenal to 
force them back. 

This would presumably 
include French Super-Etendard 
fighter bombers which are 
equipped with Exocet missiles. 

it is understood that this 
weapons system is fully opera- 
tional and Iraq is confident that 
it can be - used -successfully 
against oil tankers attempting 1 
to approach Iraq’s main export, 
terminal at Kharg Island. 


Group of 
Five talks 
cancelled 

By Paul Betts in Paris 

A MEETING of Group of Five 
Finance Ministers in Paris to- 
morrow has been cancelled after 
the decision of Mr Donald 
Regan. U.S. Treasury Secretary 
and Mr Noburu Takashita, 
Japanese Finance Minister, not- 
to attend. 

The informal meeting of the 
Ministers from the five main in- 
dustrial countries — the U.S., 
Japan, Britain, France and West 
Germany — -was to have pre- 
ceded the special ministerial 
meeting of the Organisation for 
Economic Co-operation and De- 
velopment (OECD) which. be- 
gins on Monday and will 
discuss issues of medium and 
longer-term economic growth. 

The decision to cancel the 
meeting was taken after Mr i 
Regan indicated be would be ■, 
unable to attend because of the 
current heated U.S. budget 
debate in Washington. Earlier 
this week, Mr Regan announced 
hq would not attend for the 
same reason, the two-day OECD 
meeting. 

The U.S- will be represented 
by Mr Beryl Sprinkel. under- 
secretary for monetary affairs, 
at the U.S. Treasury, 


Navy evacuates Britons from Beiruti ''? 10le ? ale 


BY PATOKX COCKBURN IN BEIRUT 


BRITISH and American citizens 
were evacuated from Beirut sea- 
front yesterday by Royal Navy 
and U.S. helicopters as a dozen 
Israeli jets bombed a town east 
of the capital. 

The evacuation of some 360 
British citizens and 140 Ameri- 
cans comes as a result of the 
takeover of West Beirut by in- 
surgent Moslem militiamen and 
President Reagan’s decision to 
withdraw 1.500 UjS. marines 
from Lebanon to' ships offshore. 

The evacuation was protected 
"by Druze militiamen who guard 
the area on the corniche which 
contains the British and U.S. 
embassies. Most of the refugees 
appeared Teluctant to leave. 
Many were distressed. 

“I have been here for 22 
years," said one woman. “ But 
I find the shelling terrifying." ■ 

An American millionaire ol 
Lebanese origin who had been 
trapped in * an area between 
East and West Beirut which has 
come under heavy sniper fire 
said it had taken him three days 
to get his family out. 

Many of the Americans are 
clearly concerned that shelling 
by - the • U.S. battleship New 
Jersey will precipitate counter- 





Britons board a Royal Navy helicopter .on. Beiruts* seafront 


measures by Druze and Shia 
militiamen. 

The speed at which the 
evacuation was organised pre- , 
vented a number of US. citi- 
zens finding out about the 
departure plans. It is therefore 
expected the helicopters will 
return today to pick up more 
U.S. citizens. 


Diplomats in Beirut feel, the 
departure of so many foreigners 
from the Lebanese capital is 
largely a token of domestic 
concern - -about their safety 
rather than an indication that 
heavy shelling will be resumed. 

The Lebanese in West Beirut, 
however, fear the evacuation 
may herald a more violent torn 


in the fighting. 

The Israeli bombing raid on 
the town of Bamdoun, east of 
Beirut, is in retaliation for 
three Katyusha rockets which 
guerrillas fired into northern 
Israel on Thursday. 

James Buxton in . Rome writes; 
The major part of a squadron 
of seven Italian warships, led 
by the cruiser Vittorio Veneto, 
is expected to arrive in Leba- 
nese waters later today to pro- 
vide extra cover for the 1,330 
Italian troops when they are 
eventually pulled .out of Beirut. 

Today the amphibious trans- 
port ship Caorle at the Italian 
Navy is due to evacuate 500 
civilians -from Beirut- About 
half of them are Italian and the 
rest are German, Cypriot and 
Spanish. They will, be taken 
from, .both West Beirut and 
from roe Ctaistianfceld port of 
Jounieh to Cyprus. 

Two Italian car ferries are 
expected to reach Lebanese 
waters by the middle of next' 
week and will be ready to 
evacuate Italian troops as soon 
as the government gives the go- 
ahead. Italy plans to make a 
“gradual withdrawal” of its 
forces. 


prices m 
'UJS. rise 

By Stewart Fleming in 
Washington 

WHOLESALE prices in the 
U.S. rose *0.6 per cent in Jan*, 
uary, a much bigger jump than., 
economists had been expecting 
and one which will be inter- 
preted as a worrying sign that • 
inflationary pressures may be 
building up. vt I \ 

The index rose only 0.6 per '■ 
cent in the whole.: of last year. .. ' 
the best wholesale price per- ’I*- 
formance since 1964. 

The Labour Department said- 
last .mouth's increase reflected-;, 
sharp rises in food prices, pap-. ’■ 
ticulariy . fresh produce which- 
was damaged : by the winter* 
weather.. 

The department said the .-in*" 
crease in producer prices would- 1 
have been significantly highcV-. 
were lt.not : f6r the fact that the/ 
data collection system did not-, 
include aU the sharp .rises -in 
heating oil 1 prices which came . 
into effect last month.. ■ - .•• 
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Andrew Fisher looks at the investment in North Sea production spending that underpins interest in Scott Lithgow takeover 







vie for a 



in offshore construction 



THE FAILURE of Scott Lith- 
gav, the Clydeside yard of 
British Shipbuilders, to raafce 
a success of • the gruelling off- 
shore . const ruclon market ' has 
cnme: just as. spending in. the 
North Sea is about to take off. 

■This explains the keen 
Interest shown by the com- 
panies now waiting impatiently 
to see If they can take over the 
aihflfi yard. 

.Britoil waits to see If there 
is any chance of salvaging its 
onwlbird:. completed rig lying 
unassembled in the Scottish 
yard. It wa#r the cancellation of 
this much delayed £SSm order 
which put a question mark over 
the yard's future. 

:Rriitrtl is one of toe- com- 
panies' which will invest he'avilv 
in the North Sea. The UK and 
Norway are expected to spend 
$Hm (£5.6bn) of more a year 


for the next 15 years. 

-For companies such as 
Gotaverken Arendal in Sweden, 
which has moved successfully 
into offshore building and would 
like to work with the winning 
bidder for Scott Lithgow, such 
a scale of investment holds out 
hope of full order books. 

Most of the offshore invest- 
ments will go on production 
plant. Total investment in North 
Sea, Canadian. U.S., and Soviet 
oil and gas fields is expected to 
exceed $50bn up to 19$8, reckons 
Gotaverken. 

“Production investments will 
dominate the offshore market 
during the next few years,” -said 
the Swedish yard (recently. For 
Gotaverken offshore construc- 
tion has meant profits of nearly 
$30m in each of the past two 
years. 

Gotaverken plunged into the 


WORLD SEMI-SUBMERSIBLE 

RIG ORDERS 



On 

Delivered 

Where built 

order* since 1980 

Sweden 

y 

11* 

5outh Korea 

i 

9 

Japan 

3 

15 

France 

2 

4 

Norway 

1 

5 

Singapore 

2 

3 

Britain 

3 

1 

Finland ■ 

2 

3 

US. 

_ 

-3 

China 

2 


Spain 

T 

tmm 

Canada 

I 

_ 

Soviet Union 

1 

2 

* All at Gotaverken yard. 

Source.' GttiBvesktn Arandpt 


offshore market In the late 
1970s after it became clear its 
future as a tanker builder was 
in jeopardy. It studied the 
market and paid attention to 


proper training of its workforce 
before building its first rig for 
delivery in 1980. 

It has since delivered 11 semi- 
submersibles, fire were to its 
own design. It is this exper- 
tise which companies such as 
Howard Doris, the Anglo- 
French company with a fabrica- 
tion yard in Scotland, and 
Bechtel of the U.S. want to use 
if they succeed in obtaining 
Scott Lithgow. Bechtel plans 
to link with financial institu- 
tions. 

Gotaverken, part of the state- 
owned Swedyard s group but 
contemplating independence, 
has worked with both com- 
panies. The £125m production 
platform which Sun Oil of the 
UJS. wants to build for the Bal- 
moral field in the North Sea 
will be a Gotaverken design, 
with Bechtel as project man- 


ager. 

“We are prepared to work 
with whichever company will 
take over," said Mr Mikael von 
Mentzer, executive vice-presi- 
dent of the Swedish yard. In 
the case of Howard Doris, it 
would go in as a full partper. 

It is less dear what its 
involvement might be with Tra- 
falgar House, with which it has 
not worked. Trafalgar has been 
sen as the leading contender 
for the yard and has said it 
would'have some technical links 
with Gotaverken. 

“The first step," said Mr von 
Mentzer, “is to see how to get 
the Britoil rig finished. Then 
comes the future of Scott 
Lithgow and how to reorganise 
it." While wary of attempting 
to go it alone on a bid, Gota- 
verken wants to penetrate 
deeper into the UK offshore 


market without being seen as 
an invader. 

“We consider the UK market 
as a main market,” be added. 
The Gothenburg yard has built 
an accommodation module for a 
North Sea platform of Britoil, 
which was pleased with the 
result It has designed rigs built 
by Cammell Laird, 

Ca mine 11 Laird was seen as a 
front runner for the Sun Oil 
contract but now seems to have 
slipped. BS appears unwilling 
to commit itself to another com- 
plex offshore contract while it is 
still smarting from the Scott 
Lithgow debacle. 

Gotaverken admits it cannot 
compete on costs in steel fabri- 
cation, ' welding and plating 
with yards in Japan (such as 
iMtsubishi, Kawasaki, Hitachi, 
and Mitsui) or South Korea 
(Daewoo and Hyundai). 


It likes, therefore, to become 
fully involved in rig building 
projects at an early stage, using 
its own designs, and manage- 
ment skills. Each stage of a 
contract from design through 
steelwork to completion is 
treated as a separate profit 
centre. 

At the start of its offshore 
life, Gotaverken hired special 
experts to help It get going. Its 
firsttwo rigs benefited from 
Government subsidies, said Mr 
von Mentzer, bnt the rest have 
been purely commercial. When 
it has lost out to the Far East, 
it has conducted post raortems 
to see why. In some cases, it 
says it has estimated later that 
owners would have found it 
cheapeiF and quicker to order in 
Sweden. 

Its involvement with Bechtel 
has come as the latter is seek- 


ing to raise its profile in the 
UK and shed its image as a 
U.S.-based mul tina tional. It has 
had a management and co- 
ordination role in nine North 
Sea fields, including Balmoral 
with Sun Oil, as well as wide 
experience in engineering, con- 
struction and offshore work. 

Representatives from both 
Eeehtaee 1 and Howard Doris, 
which hopes to build the Sun 
Oil platform as doss Highland 
Fabricators (Brown and Root 
of the U.S. and Britain's George 
Vimpey). will visit Eritoil next 
week. 

It is completion of this 
sopliiticated but problem- 
plagued rig that will have to 
be a priority for the new owners 
of Scott Lithgow. After that, 
the way will be clear to benefit 
from the expected investment 
bonanza. 


Survival 
scheme wins 
acceptance 
at TV-am 

Ely David GobAatt, Labour Staff 

AGREEMENT has. been 
reached with the unions at TV- 
aid, the breakfast television 
station, on a -cost-cutting pack- 
age', which .ensures survival for 
the. next three months at least. 

The main union, the 170- 
stir dng Asociatian of Cinemato- 
graph, Television and Allied 
Technicians, yesterday accep- 
ted the principle of changing 
working practices after air in- 
itial draft document was 
amended by the management 
The key change involves 
moving from an expensive five 
days on-five days off. system to 
four days on, three days off. 
The amended rota will bring 
considerable -savings to the 
company on overtime and week- 
end work. 

TV-am was looking for a sav- 
ing of £1.5m. The combination 
of'.cbanged working practices 
from the ACTT.an the natural 
wastage of about 15 jobs held 
by. -journalists should provide 
most of that. 

•The changes were accepted by 
a • large majority of ACTT 
members, although there will be 
further discussions with the 
company over details. - 
There was some opposition 
from members who felt that 
although the initial agreements 
were — in the .main — very 
generous, they^were compensa- 
tion for anti-social hours. 
Raymond Snoddy writes:. Jan- 
uary was the BBC's best month 
in ' the television ratings since 
last summer. With the help of 
The Thorn Birds on BBC1 and 
snooker on BBC3, it had a 48 
per cent share of total viewing. 

That compared with 45.5 in 
December and a low of 43.5 
per -cent in September. . 

The Thorn Birds, the con- 
troversial American soap opera 
which attracted "the ire of 
ministers ; and -audiences of 
more than 15m, just sneaked 
into the Top 10 at number 10. 

It :- was beaten by seven 
episodes of * the. favourite 
British soap opera— Goronation 
street. . 

Mr Brian Weubata, BBC, Tele- 
vision's director of programmes, 
had said that the BBC would 
probably recover in the winter 
quarter and clbsc the -audience 
gap with the ITV systems. 

Allowances 

hope for 
cable laying 

By Raymond Snoddy 

THERE ARE growing signs 
that the cable TV industry will 
be -able to claim 100 per cent 
capital allowances for the lay- 
ing .of cable'- l 
In November ■ it was feared 
the Inland Reevnue was: mov- 
ing towards^ the view that cable 
ducting was . the ''setting". In 
which the cable is housed, and 
not plant attracting capital 
allowances. ' v , : 

For some cable operators this 
distinction could . have pre- 
vented ihera -Riang ahead be- 
cause of the high costs of dig- 
ping up roads and laying came. 
Capital allowances on some 
£2Mm could be involved. 

Tlie Inland. Revenue h fl s still 
not made a final ruling It has 
taken the unusual step of ask- 
ing for outside counsel’s 
opinion "on the issue 

FT journalist 
wins award 

JUNE FIELD "or toe Financial - 
Times has been named property 
journalist of the "year for her 
high, standard of - reporting 
throughout test year.- She re- 
ceived a cheque for ffiOO frora 
Mr Ron Presley on behalf of 
Edward Erdman & Company, 
the sponsors, and a silver salver 
awarded , by the Incorporated 
Society of Valuers and Auc- 
tioneers. / 

. Other •wafdjL-wre presented 
at-a London dinner ou Thursday 
to David Mercer, of Thu Scots- 
man, provincial prapertv jtuinw-- 
itsti “ Carol! tw IdrGbie. of the 
Sunday --Tunes,'- " ’ ' residential 
journalist;- Adam Murza, of the 
Estates Times, commercial, ana 
hvdn&riftl property . journalist,. 

wad Raul . Rtymer, of the 

Birmingham^- ^president's 
prireftH^JeornaiismT 


Lloyd’s agents told to 
reveal reinsurance details 


BY JOHN MOORg, CITY CORRESPONDENT 


UNDERWRITING AGENTS in 
the' Lloyd’s insurance market 
have been asked to disclose the 
reinsurance arrangements they 
have made with offshore com- 
panies. The request, at a meet- 
ing of agents yesterday, was 
made by Mr Peter Mailer, 
Lloyd's, chairman, following a 
wave of scandals in the market. 

Lloyd's is under pressure 
from the Inland Revenue, which 
is trying to trace millions of 
pounds not'dedared for tax pur- 
poses by tiie market's 
professionals. . .. 

Under the guise of reinsur- 
ance' contracts, money has been 
channelled out of the market 
by tiie professionals, to com- 
panies based ' in tax- -havens 
which are - controlled by -'the 
working members of the Lloyd's 
market and thedr families. 
More than 5400m. <£282m) is 
believed to have been channel- 
led to Bermuda and Lloyd's is 
to examine which are legiti- 
mate and which are bogus re- 
insurances. 


Underwriting agents will 
have to complete forms which 
show their reinsurance ar- 
rangements. which they have al- 
ways claimed are designed to 
protect underwriting members 
of the market against onerous 
losses. 

The disclosure arrangements 
are part of a deal reached with 
the Revenue by Mr Ian Hay 
Davison, Lloyd’s chief execu- 
tive; a year ago. Following the 
scandals ' surrounding Alex- 
ander Howden and Minet Hold- 
ings where $55m and $53m 
were alleged to have been 
channelled out of the groups, 
Lloyd's interests to companies 
controlled offshore by former 
executives the Revenue wanted 
to seize Lloyd’s files. 

Lloyd's argued that it could 
not cany out investigations into 
alleged irregularities if the files 
were seized. Zt said more dis- 
closure by the market's profes- 
sionals would allow the Revenue 
to identify areas which it 
wanted to investigate further. 

The disclosure proposals form 


part of the agreement with the 
Revenue which has set up a 
special office in Mincing Lane 
near Lloyd's to investigate the 
market's affairs. 

In the past week, Lloyd's 
launched an inquiry beaded by 
Sir Edward Singleton, former 
president of the Law Society, to 
investigate the affairs of Bel- 
Iew, Parry & Raven, the under- 
writing agent, and establish the 
amounts of money which have 
flowed from insurance syndi- 
cates under their control to off- 
shore companies controlled by 
the agency’s founding directors 
and their families. 

Lloyd's is examining the 
ultimate beneficial ownership of 
the Bermuda Reinsurance Com- 
pany; and the Midland Reinsur- 
ance Company, based in 
Bermuda, whose shares are held 
in trust for the children of 
directors of the agency. Midland 
Reinsurance has a legal charge 
over all principal moneys and 
interest on the group's bead- 
quarters, Oxford House in 
London. 


Oil licensing plans expected soon 


BY DOMINIC LAWSON 

THE GOVERNMENT is ex- 
pected to set forth its strategy 
for the ninth round of North 
Sea licensing next week. 

The licensing round is likely 
"to' be similar in structure to 
toe eighth round last year, 
when some blocks were auc- 
tioned, but the mafiority were 
allocated in a discretionary 
basis.' 

The oil prospecting blocks 
put out for auction are likely 
to be in the central North Sea 
and in the southern gas basin. 

The oil industry is not keen 
on toe auction" process; which 


in toe last round raised more 
than £30m. 

Dr Armand Hammer, chair- 
man of Occidental Petroleum, 
said last week that his company 
would not join a North Sea 
auction. 

The Deparement of Energy 
wants to encourage the industry 
to explore west and north of 
toe Shetiands, so as to ascer- 
tain more fully the extent of 
UK oil reserves. It is therefore 
expected to tell oil companies 
that it will look more favour- 
ably <® their applications if 
they include offers to explore 


in such deep and hostile waters. 

As in toe previous round, the 
Government is likely to treat 
best those companies with firm 
commitments to research and 
development. 

The Government is likely to 
give the industry an unusually 
long time to consider its bids 
which would in turn depend 
on seismic surveys conducted j 
on large areas of uncharted j 
waters. 

The award of licences is not : 
expected uirtjp early next year, ■ 
when it is likely that about 70 j 
blocks will be finally allocated. ; 


Esso petrol price cuts followed quickly 


BY DOMINIC LAWSON 

OIL COMPANIES yesterday re- 
acted quickly to Esso’s an- 
nouncement of Thursday night 
that it would cut toe price of 
petrol by 4p a gallon to 179.6p. 

By lunchtime the majors had 
fallen into line with 4p cuts of 
their own, although Mobil said 
it - would introduce the new 
price selectively. • 

Canoco confirmed it would 
continue to undercut the larger 


companies by about lp a gallon 
at its Jet filling stations. 

There seems little immediate 
prospect of a continuing fall in 
prices. The new level is likely 
to reduce already thin retail 
profits to almost nothing. 

Esso said yesterday, however, 
that the new price would still 
bring a return, as previous mar- 
gins had been generous. 

Many in the industry feel 
Esso introduced the price cut 


as a pre-emptive c-»-jke aaainst " 
Shell's imminent £2m promo- ' 
tional campaign on the fore- 
courts. 

Shell will go ahead with to? ! 
*• Make money with Shell ’ r cam- [ 
paigu. Other companies said , 
they would consider responding ! 
with national promotions. 

The prospect for ihe motorist 
is one of a multiplicity of pro- 
motional campaigns as in the 
1960s. 


Cut in basic 
rate needed 
to restore 
tax levels 

By Peter Riddell, Political Editor 

THE BASIC rate of Income 
tax of a married man on 
average earnings would have 
to fail from 30p in the pound 
at present to 23.4p to restore 
his tax payments in real 
terms to the level they were 
at before the Conservatives 
took office in 1979. 

A Treasury parliamentary 
written answer shows the 
redaction in the basic rate of 
income tax in 198344 needed 
to restore tax payments, in- 
cluding income tax. National 
Insurance contributions and 
indirect taxes, to their 1979- 
1979 levels. 

Overall, a redaction in the 
basic rate to restore tax pay- 
ments in real terms to their 
1978-79 levels would add a 
further 5 per cent to the 5 per 
cent increase in real take 
home income that households 
have already enjoyed over the 
period. 

The figures underline the 
extent of the rise in the real 
tax burden in the last five 
years and show why Mr Nigel 
Lawson, the Chancellor, is so 
keen on raising the income- 
tax threshold. 

However, the assumption 
behind the question that the 
tax burden remains stable in 
real terms while gross pre-tax 
earnings rose by 5 per cent 
is somewhat unrealistic. A 
better guide is provided by 
the Treasury estimates that to 
restore tax payments to the 
same percentage of gross \ 
earnings as in 1978-79 would 
require a 2.1p in the pound 
cut in the basic rate for a 
married man on average 
earnings. 

The figures underline bow 
the least well-off have 
experienced the largest rela- 
tive rise in their tax pay- 
ments. For Instance, a stogie 
person on 75 per cent of 
average earnings would have 
to have his basic rate cut by 
8-6p in the pound to get back 
to 1978-79 levels in real terms. 
For a single man on 159 per 
cent of average earnings the 
figure would be 6.2p in the , 
pound. 


Asset strength of 
holiday crash fund 
to be investigated 


BY KEVIN BROWN 

THE GOVERNMENT yesterday 
promised an inquiry into claims 
that the state fund responsible 
for compensating customers of 
crashed package holiday com- 
panies has insufficient cash. 

The inquiry is expected to 
report in the summer — too late 
for this year's holidaymakers 
but in time for better protec- 
tion to be included in brochures 
for next year. 

The Air Travel Reserve Fund 
Agency, set up in 1975 after the 
Court Line crash, repays holi- 
daymakers when the bonds set 
aside by the .companies are in- 
sufficient to meet the loss. 

It has assets of £16m but Sir 
Kenneth Selby, the chairman, 
suggested in his annual report 
that this might not be enough. 

- Announcing the review- in 
the House of Co mm ons, Mr 
David Mitchell, the Transport 
Under-Secretary, said there was 
little chance of a crash big 
enough to threaten the fund. 

The inquiry will consider 
whether there should be more 
cash and whether holiday com- 
panies should be required to 
put up bigger bonds. 

It will -look at whether holi- 
daymakers should be expected 
to insure themselves and 
whether the fund should be 
extended to cover scheduled air- 
line services. 

Mr Mitchell said: “The Gov- 
ernment recognises the special 
position of those who pay to 
advance for expensive overseas 
holidays. 

“ Whatever changes might be 
made to the present system we 
must be sure that some arrange- 
ments exist whereby holiday- 


makers can be certain that their 
deposits are safe.” 

The inquiry will not consider 
the plight of credit card holders 
who, under certain circum- 
stances. can lose the entire cost 
of their holiday. The legal posi- 
tion is complicated, Mr Mitchell 
told MPs. 

Holiday companies were 
attacked by Mr Dick Douglas, 
Labour MP for Dunfermline 
and a former agency member, 
for not separating customers' 
advance payments from their 
operating funds. 

The collapse of Sir Freddie 
Laker's holiday empire indi- 
cated that “ £2.5m of money 
given by customers for holidays 
was being used by that organi- 
sation to finance toe Skytrain 
operation." 

This year holiday companies 
would take in £2bn from Sm 
customers. The Government 
should enforce segregation of 
the financial affairs of any com- 
pany given an operating licence. 
0 People Express, toe U.S. 
cheap-seat airline, will be en- 
titled to operate seven services 
a week in each direction be- 
tween Newark and Gat wick this 
summer. At present it is en- 
titled to five services a week. 

Mr Mitchell - said yesterday 
provision has been made for 
further increases in 1985 and 
1986. 

© Mr Nicholas Ridley. Trans- 
port Secretary, has dismissed 
British Airways' appeal against 
a Civil Aviation Authority 
decision to license British 
Midland Airways on toe Heath- 
rcw-Belfast route in competi- 
tion with BA’s shuttle sen-ice. 


extra £24.§m on trains 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


Abbey 
defers 
decision on 
mortgages 

By Margaret Hughes 

ABBEY NATIONAL will talk 
to other building societies over 
the next few days and then con- 
sider whether it should take 
independent action to cut mort- 
gage rates. 

Mr John Ellis, secretary of 
Abbey National, said yesterday 
he was disappoined that there 
had not been a majority on the 
Building Societies Association 
council in favour of cutting 
interest rates. However, he was 
heartened that many more 
societies now supported Abbey's 
view. 

Abbey still felt that there 
was room for a reduction in 
rates without inflow of funds 
suffering much, but there were 
always ** Doubting Thomases 
who can find reasons for doing 
nothing." Mr Ellis sad. 

Smaller societies were wait- 
ing for a lead from either the 
association nr bigger societies. 
Earlier, Mr Herbert Walden, 
J chairman of the association, 
said toe council majority view 
was that the time was not right 
to reduce rates given that the 
mortgage rate was not out of 
line with other lending rates 
and most societies still had a 
queue for mortgages. 

Mr John Spalding, general 
manager of the Halifax, who 
before yesterday's meeting had 
called for a 1 per cenetage 
point reduction in the rate, ex- 
pressed disappointment with 
the council’s decision. 

The Halifax would not make 
any independent move to cut 
its rates, he said: “We are not 
going to take unilateral action 
just for the sake of it. We 
are not about to give our 
balances away to other societies 
who maintain their rates." 

The Halifax would wait until 
the market persuaded other 
societies that rates had to be 
cut. It would not consider any 
moves until after the Budget 


Brokers gain from AT & T spin- 


_ BY ALISON. HOGAN . 

SEVERAL stockbroking firms 
have received unexpected 
business following the decision 
of .toe seven _U-S. regional hold- 
ing companies, spun off by 
American Telephone & Tele- 
graph, to seek listings of the 
London Stock Exchange. 

Cazenove, broker to AT&T 
(Ma Bell), felt it could not 
continue to be broker to the 
seven snail Bells when they 
come to the market next week 
and the New York Stock Ex- 
change stops dealing in the old 
AT&T shares. 

Six of the seven holding com- 
panies, which have Credit 
Suisse First Boston as their 
London bank adviser, are seek- 
ing, listings on Wednesday. The 
seventh company, Ameritech. 
advised by S G Warburg, plans 
to gel its listing on March 1. 

The appointments will bring 



FORECAST FOR 1984 



Revs 

Net earnings 


Company 

Sbn 

Sm 

Broker 

Bell Atlantic 

8 

924 

De Zoete & Be van 

Bell South 

10 

1,199 

Scrimgeour Kemp Gee 

Nynex 

10 

938 

Rowe & Pitman 

Pactef 

B 

828 

James Cape! 

S W Bel! 

8 

870 

Scott Goff Hancock 

US. West 

7 

878 

Hosrc G ovett 

Ameritech 

8 

924 

Phillips & Drew 


more prestige than profits to the 
brokers. Dealings in the shares 
of toe company will continue to 
be conducted mainly in New 
York. - But when the City faces 
deregulation and increased com- 


petition for boih nst-oiwl and : 
international business. The com- j 
panies, which all rank in the j 
U.S. Top 20 by assets, are wel- ! 
come additions to the brokers' I 
corporate client list. J 


Social security 
cats ‘essential’ 
for tax plans 

CUTS IN the health and 
social security budget are 
essential if the Government 
is to have room to raise tax 
thresholds, Mr Tony Newton, 
the Social Security Under 
Secretary said yesterday, 
Kerin Brown reports. 

"We should not run away 
from attempting to make some 
contribution to the curtail- 
ment of public expenditure," 
he told the Commons in a 
debate on the welFare state. 

•* Unless we make a contri- 
bution toe chance of cutting 
tax thresholds will be very 
much reduced." 

Mr Newton was defending 
the Government against 
Labour claims that It was 
starving social security of 
cash to finance tax cuts and 
benefits for the better-off. 

His comments reinforce 
expectations that the Budget 
priority will he to raise 
thresholds, leaving significant 
tax cuts 

3!t Newton made clear that 
?!r Norman Fowler, toe Social 
Services say will play a part 
In drafting toe Government's 
consultative Green Paper on 
longer-term public spending 
and taxation trends. 


BRITISH RAIL was given the 
go-ahead yesterday to invest 
£1:4.5 m in new diesel trains. 
The approval means that in toe 
past three months the Govern- 
men has agreed to BF; spending 
£S5»m on new diesel and 
electric units. 

BR ha s asked BR Engineering - 
(Brel) and Sletro-Cammell to 
tender for the ton three-car 
diesel multiple unit (D31UI 
order. It will be a new design 
based on four medium-weight 
DMU prototypes which BR plans 
to bring into service later this 
year. 

The first production units 
will be introduced in 1985 and 
will replace the Class 120 DMU 
which BR brought into service 
in 1957. They will be used on 


cross-country, urban and pos- 
sibly commuter services. 

Mr David Mitchell, the Trans- 
port Under-Secretary, said 
yesterday; •* Together with the 
150 lightweight DM us v.*e 
approved last month." This will 
be 3 major step forward in BR's 
plans for replacing the entire 
DMU fleet. The new vehicles 
will combine high performance 
with reliability, low mainten- 
ance costs and excellent 
passenger comfort." 

BR has asked five companies 
to lender for the liehtv.-pight 
DMUs — Bret. Metro-Cam ciell. 
Marshalls of Cambridge. Ley- 
land, and Alexander’ Coach- 
builders. The tenders are being 
evaluated and the successful 
bidder Is expected to be 
announced next month. 


Unilever plans switch to 
coal at power station 


BY MAURICE SAMUELSON 

A VOTE by local councillors 
next Wednesday is likely to de- 
cide the outcome of a £14m 
plan by the Unilever group to 
cut its fuel hills by converting 
the Port Sunlight power station 
from oil to coal. 

The Unilever main board has 
approved ihe investment by 
UML. its subsidiary which runs 
the- power station at Port Sun- 
light and the adjacent Brom- 
bo rough site. 

The Government has agreed 
to cover part of toe cost 


through it<? coal-conversion as- 
sistance scheme and regional 
development grants. 

However, councillors in WJr- 
ral. Merseyside, have been 
divided over Unilever’s pro- 
posal to bring in the 120.000 
tonnes a year of coal by road 
rather than rail. 

The Conservatives .have a 
majority of two. but it may be 
cut by illness. Considerable 
extra investment would be 
nece^ary if the coal was to be 
imported by train. 


Commodore gets a royal 



BY JASON CRISP 

COMMODORE’S personal com- 
puters have joined Bollinger 
champagne. Coopers Oxford 
marmalade. Barbour jackets 
and Aspreys jewellery— by win- 
ning royal approval. 

The UK subsidiary of Com- 
modore Business Machines of 
Pennsylvania, U.S., yesterday 
proudly announced it had re- 
ceived a Royal Warrant from 
the Queen and become the first 
computer company to be given 
the coveted “ By Appointment ” 


symbol. 

The award, however, is quite 
a blow to British pride as toe 
microcomputer business is one 
of the few bright spots in toe 
UK electronics industry* Com- 
panies such as Sinclair Research 
and Acorn arc hardly going to 
be pleased to see a fierce U.S. 
rival get a royal blessing. 

The Queen received a per- 
sonal computer from another 
U.S. company, Hewlett-Packard, 
late last year as a personal gift 


which resulted from her visit 
to toe U.S. She is believed to 
use it to keep track of her 
horses and their racing. 

The Royal Family has been 
quick ?o join the rest of toe 
world in the rush to com- 
puterise. 

According to toe Civil List, 
the royal households have spent 
£1.13,000 on word processors 
and computers in the na£t two 
years. 

.4 p.-!ace -pnk-sman said They 


were used mainly In toe 
accounts department which is 
thought to possess a Burroughs 
minicomputer — also from the 
U.S. One of the next targets 
for computerisation are the 
royal menus. 

Yet another U.S. computer 
company, NCR, has toe Royal 
Warrant — but only for its elec- 
tronic accounting system. There 
are more than 800 companies 
with Royal Warrants from the 
Queen, the Queen Mother. 


Prince Philip and Prince 
Charles. 

Companies which regularly 
supply goods and services to the 
Royal Family can apply for a 
warrant Each application is con- 
sidered on its merits, said a 
spokesman. Approval is power- 
ful blessing for the company's 
quality and also indicates the 
product is likely to be used for 
some time. 

People who have tried, 
unsuccessfully, to receive the 


Royal Warrant say it is very 
difficult 

Several foreign-owned com- 
panies have won the Rnyal 
Warrant but they usually have 
significant UK subsidiaries. 
Commodore employs only 300 in 
the UK and has started 
assembling microcomputers in 
Corby. The company expects to 
employ about 1,000 by toe end 
of the year when .it opens a new 
factory and distribution head- 
quarters. 


Reactor safety 
not sacrificed, 
inquire told 

By A Special Correspondent 

SAFETY HAS not been sacri- 
ficed in tiir caus>* of economy 
on the Central Electricity 
Generating Board’s pressurised 

water reactor project, the 

SLevvel! B public inquiry was 
told yesterday. 

Mr Brian George, toe project 
director, was challenged by the 
Friends or ihe Eirih environ- 
ment pressure group on design 
chances of toe proposed power 
str-tioiL, 

Mr John Howe!!, for the 
groups, said that since the 
original design was advanced 
in 1979, various features of the 
plant were dropped or changed. 
He suggested this was the 
result of pressure to reduce 
costs. 

Mr George said that in some 
cases a cheaper method of 
solving problems was devised. 
This did not mean safety stan- 
dards were lowered. 

He said the board had never 
taken a decision which would 
have reduced standards. 

Although seine desirable 
features were missing, the 
revised design drawn up in 
1981 reflected toe saute stan- 
dards m the earlier design. 

Some revisions were made to 
/of low toe b?£ie design of 
Bechtel in the U.S. after it had 
been appointed consultant for 
Size wel I B. 

The 1979 design was aban- 
doned by the electricity board 
and the National Nuclear Cor- 
poration on cost grounds. A 
task force was set up under toe 
chairmanship of Sir Walter 
Marshall to produce a lower- 
priced version. 


Print workers seek 
10% pay rise 

THE National Graphical Asso- 
ciation and Sogat *82 yesterday 
submitted claims for a 10 per 
cent pay rise and a 35-hour 
week for members in the 
general printing indust ry. 

A further meeting will take 
place between the and the 
British Printing Industries 
Federation next Friday, though 
an offer is not expected at 
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Sogat ’82 
faces total 


Political levy deal shaky 


BY JOHN LLOYD, MDUSTRIAL EDITOR 


Labour HQ 
to be aided 


Bears at the tiller, 




By David Goodhart, Labour Staff 

SOGAT '82. the print union, 
could face total sequestration of 
its funds if it has not by nest 
Tuesday paid an outstanding 
£10,000 fine for contempt. 

The fine was imposed for the 
union's refusal to lift its black- 
ing of distribution of the Radio 
Times in London after the 
BBC bad been granted an in- 
junction under the terms of the 
Employment Act 19S0. 

Last week, on the same day 
that the fine was imposed, the 
union lifted the blacking, which 
arose from a dispute with the 
British Printing and Communi- 
cation Corporation. 

Sogat officials said the fine 
would not be paid — in line with 
union policy — but hoped that 
as the original contempt bad 
been removed, the courts might 
simply sequestrate the amount 
of the fine. 

Senior union officials now 
believe that the new contempt 
involved in non-payment of the 
fine could lead to a freezing of 
ail the union's £18m assets, as 
happened to the National 
Graphical Association in its dis- 
pute with the Messenger News- 
paper Group. 

$ The NGA yesterday won a 
full hearing of the damages 
case brought against it by Mr 
Eddie Shah, chairman of Mes- 
senger Newspaper Group. Mr 
Shah had hoped his claim far 
about £75,000 in damages 
arising from the mass picketing 
in Warrington would be heard 
summarily. The full case, how- 
ever, will now be heard at the 
end of the year. 

Less pleasing for the union 
is that Labour-controlled Man- 
chester Council has decided to 
keep its contract with Security 
Services, the company hired to 
protect Mr Shah’s Warrington 
premises in the dispute. 


| PROSPECTS OF as agreement 
between the Trades Union 
I Congress and the Government 
i on the political levy paid by 
union members are in a deli- 
cate balance. Many union 
: leaders are hostile to an agree- 
j meat. 

Epoc, the TUC’s employment 
policy and organisation com- 
mittee, meets nest Wednesday 
to consider an oral report from 
Hr Len Murray, TUC general 
secretary, on the progress made 
in negotiations between him- 
self, Mr Tom King, Employment 
Secretary, and Mr Bill Keys, 
Epoc chairman. 

It will also consider a pro- 
posal that the unions call on the 
Government to put the measures 
contained in its Trade Union 
BUI to a ballot of members of 
each union. 

The Bill prescribes ballots 
for election of union executives, 
for strikes and for maintenance 
of political funds. 

The plan is that those unions 
which voted to reject the Bill 


would, retain their own rules. 
Only those which voted to ( 
accept the Bill’s, .measures 
would be required to conform 
to them. 

The idea, ironically, was 
floated in the Green Paper 
Democracy in Trade. • Unions, 
issued by Mr Norman Tebbit 
when he was Employment 
Secretary in January last year. 

It was pressed oh Mr King 
in December by the Com pas 
group ■ of professional unions, 
led by Mr John Lyons, general 
secretary of the Engineers and 
Managers Association. 

It is backed by Mr John 
Smith, the shadow employment 
spokesman, who-urged it on the 
Government in the Bill’s com-* 
mittee stage. It was, however, 
rejected at that stage and while 
it may embarrass the Govern- 
ment it is not thought likely to 
deflect it from its main 
approach. 

That approach has been to 
insist that the' three main 
measures in the Bill are not 


'negotiable and to confine the 
King-Hurray-Keys talks to an 

• attempt to obtain from the TUC 
a voluntary code. 

This code would ensure that 
■members who wished to con- 
tract-out of political levy- 
payment' have ‘fair and open 
opportunity to do so. 

• If' such an arrangement can- 
not be agreed, the Government 
has' held open the threat of 

-legislating for members to con- 
tract-in.- This is a move which, 
it is assumed, would greatly 
reduce levy payments and 
severely damage Labour Party 
finances. 

It has proved difficult to 
obtain agreement between the 
Government and the TUC on a 
mutually acceptable deal. The 
present -outlook is pessimistic. 

Some Epoc members are con- 
cerned that the talks have not 
ranged widely enough. They 
may press for a full meeting 
betWert the committee and Mr 
King, or possibly the Prime 
Minister, on the issue. 


Recognition removed 


BY OUR LABOUR CORRESPONDENT 


NABISCO, THE food company, 
has withdrawn recognition from 
sales force staff in its food and 
groceries division. The decision 
follows s imil ar moves by ICL 
Birds Eye, Tadworth Court 
Hospital and National Mutual. 
It is also a parallel to the 
Government's ban on trade 
unions at the Government Com- 
munications Headquarters, 
Cheltenham. 

Nabisco staff affected will 
still be able to be members of 
the union involved, the Asso- 
ciation of Scientific. Technical 
and Managerial Staffs, but the 
union will no longer be 
recognised for the purposes of 
collective bargaining. 


The decision arises -from the 
merger of three sales forces, 
employed by Nabisco, and by 
two other companies, including 
Huntley & Palmer . Foods, 
which it took over. 

The unionisation level ! in 
Associated Biscuits, the bis- 
cuits division of Huntley & 
Palmer, was thought to be about 
50 per cent when the total sales 
force was about 360. Now. 
with the workforce’s size 
reduced in the merger, to 
about 160, the union member- 
ship level is thought to be 
about 27 per cent 

The staff involved -earn 
between £7,000 and' £10,000 -a- 
year. The union was told' of 
the company’s decision last 
month. 


Bakers Union 
approves action 
ballot at ABC 

1 By David Goodhart. Labour Staff 

THE EXECUTIVE of the 
Bakers Union has given 
approval for a ballot on indus- 
trial "action throughout the 
bakeries owned by Associated 
British Foods. 

‘About 400 union members 
have been on strike for more 
than five weeks at the Thomas 
Scott bakery on Merseyside, 
over compulsory redundancy. 

The management said earlier 
in the week that the bakery 
would be closed unless the re- 
dundancies were accepted along 
with a no-strike agreement. 

— The union has - rejected- this: 

"1116 ballot on ' spreading the 
action will be held on February 
20 to 24. 


| by political 
| funds 

By Philip Bassett, Labour 

Correspondent 

TWO LEADING unions have 
f agreed to make payments to- 
! wards the cost of the Labour 
I Party’s London headquarters 
j from" their political rather than 
; «*enera! funds after complaints 
j ^.ere made acainst them under 
j the Trade Union Act 1913. 

The General. Municipal and 
Boilermakers Union has agreed 
with the Government’s Certifi- 
cation Officer to use about 
£190.000 from its political fund 
as its contribution to Labour’s 
headquarters in Walworth 
Road, and the Union of_Com- 
[ mu nitration Workers £5b.l46 
! from its fund. 

Complaints were brought 
against the unions by individual 
members, supported by the 
Freedom Asociation. under sec- 
tion 3(21 of the Ac:. This 
governs the way unions can 
spend money in support Df 
! political objectives, 
i ’ The two unions agreed to 
; transfer the payments rather 
i than wait for a ruling _ on the 
| issue from the Certification 
' Officer. 

I A complaint is outstanding 
j about £200.000 msd? over by the 
Transport and General Workers 
Union from its general funcL 
The Amalgamated Union of 
Engineering Workers is con- 
ducting an Internal investiga- 
tion Into a £200.000 payment. 

All the complaints say the 
! money came originally from 
| genera] funds, in breach of the 
| Act. 

| Ford strike rejected 

j FORD WORKERS at two more 
j of the country’s plants. Basil- 
! don Tractor and Dunton. both 
j in Essex, yesterday rejected a 
union call to endorse a possible 
j national strike over the planned 
closure of Ford's Thames 
Foundry at Dagenham, Essex. 
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Last year die seven Prolific unit trusts achieved an average 
growth rate of over 40%, earning us the coveted Observer Smaller 
Unit Trust Group of the Year award. 

Since the first Prolific unit trust was launched in 1969 our consistently 
successful investment record has become widely acknowledged, 
particularly by the professional advisee. 

Indeed, performance figures recently published by Planned Savings for 
the 2-year period to 1st February 1984 confirm that no less than four 
Prolific funds are currently amongst the 20 top performing unit trusts in 
the country. 

Funds under management are increasing rapidly— our seven trusts are 
currently valued at over £90 million -making Prolific one of the fastest- 
growing unit trust groups in the country. 

Anew era 

The investment scene is undergoing radical change. We are movinginto 
a new era, where technological developments are not only revitalising 
established industries but are also spawning new ones. 

And there are other reasons for optimism: 

£ The political will demonstrated by the major western powers to contain 
infla tion offers the prospect of mare stable conditions. 


W,.'4 


#Drasdcindustiial rationalisation 
is already resulting in substantially 
. increased profitability.' 

# Ihe upturn in world economica«£vity/^f^5^^? 
wiU give a further boost to profits. 

A combination of low inflation ' .-1 

and profits grow&provides the best • • .-*■ 

background for stock-market investment ? * ; :/' ■ 1 
and prospects for capital growth remain good, 
therefore, both in die UK and overseas. iS M 

Furthermore, the recent downtum in share prices- which we believe 
to be temporary-provides a particularly good opportunity to invest at 
lower levels. 

We are currently offering you a choice of two growth trusts both with 
first-class performance records -Prolific Special Situations, which is 
principally a UK investment, and Prolific Technology, which has an 
international perspective. ! 

While we are confidentabouttheoutlookfor both trusts, youshould of 
course remember that the price of units can go down as well as up andyou 
should regard your, investment as a long-term one. ■ 



to growth 

future 


Prolific Special Situations 

This Hust is invested primarily in UK ordinary shares which the Mana-^5®| 
gersbeGevc offer exceptional scope for capital appreriaiion. Although the _ ^ 

emphasis is on growth companies, the Trust also invests in take-over situations, 
cyclical reajvaystxxfc and any other opportunity cxjnsistenitriih the Thists aim. 

It is wir policy to take a flexible approach and not to be confined to particular - 
market sectors. 

performance since launch 

h® -j ft increase 

-4 Spmal Kfainrinn*; Tfritf Coffer pn«A 
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Prolific technology 


The objective of this Trust is maximum capital growth through invest- 
meat in technology stocks worldwide and to achieve this, the Managers tafee^sH| 
strategic long-term positions in companies with strong manag ement and outstand-^ 
ing potential. We are highly optimistic about the prospects for future growth. 
However Prolific "technology is likely to be a voladle investment due to the nature c£ 
thecompames in Whiclrirwitt beinvesting. 

PERFORMANCE SINCE LAUNCH ' 

“H So increase 

J , ■ Prolife Technology Trua (o£fer pace). _ 
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This week shows nothing if 
its does not demonstrate bow 
vulnerable are stock markets 
around the world to setbacks 
on Wall Street no matter what 
signals they are setting from 
their domestic economies. 

The warning lights flasiting 
on Wall Street put London into 
a spin cn Monday and Tuesday 
with the FT 30 Share Index 
losing 32.7 pointy Equity 
values fell by £5.5bn. the 
sharpest two-day decline on 
record, topping the previous 
record' in September MU' by a 
clear £lbn. 

Cumula'jve concern over the 
i U.S. economy, heightened when 
! Mr Paul Yoicker. chairman of 
. the U.S. Federal Reserve, made 
• clear his attitude to the budget 
1 deficit, was the . key ■ factor 
| behind falling prices. It did not 
| take much shift in sentiment to 
' ! hit prices that had risen by S2 
per cent in just over a year- 
judged by the FT- Actuaries All 
Share Index— anti looked to 
have run out of steam ahead o£ 
next month's Budget 
’ A great many investors have 
i been sitting on some tempting 
capital gains. And if equities 
are at best going to drift over 
. the coming weeks, there are 
, real returns to be bad from the 
: gilt sector or even a building 
society account. - 
: So the herd of bulls that 

! started to get restless last week 
; stampeded once the scent of 
. bears reached them, even if the 
i bear? were several thousand 

■ miles away across the Atlantic. 

■ The question now is whether 
this downturn is a short-lived 

> correction that happens in any 
l bull market or a deeper and 

■ more prolonged slide. By the 
end of the week prices had 
stabilised but all eyes were still 
watching New York. 

The Government's launch of 
! a £lbn long tap a week ago 
- did little to help the gilt-edged 
i market The Government 
i Broker pitched the price - on the 
! conventional 9J per cent 1998 
[ stock to give a yield of 10.5 
i per cent at the minimum tender 
price. This apparently generous 
offer was instantly construed 
to foreshadow all sorts of 
bearish news to , come. 

Some dealers assumed that 
the next set of banking figures 
(out l3st Tuesday) were going 
to be disappointing. Others took 
a more optimistic stance view- 
ing tite tap as an option by the 
Authorities to keep the fund- 
ing door ajar with a partly paid 
stock rather than face a re-run 
of last year when there was a 
shortage of funding at a time 
of surging public- spending. 

There were diverse opinions 
also over whether the terms 
were pitched cheaply against 
tire market to force gilt prices 
down or whether the Broker 
had priced the issue in line 
with the yield curve for 
Government stocks. The mar- 
ket generally seemed to take 
the pessimistic view and 
drooped into line with the new 
stock. 

Yet extrapolating the differ- 
ing time areas and coupons to 
construct a yield curve is al- 
ways open .to some subjective 
interpretation and according to 
James Capel, at least, the mini- 
mum tender price was more or 
less In line. So perhaps the 
Broker was not trying to put a 
brake on prices after all. Still, 
given the nervous state of 
Throgmorton Street this week 
it hardly seems to matter now. 

BOC disappoints 

BOC played its part to help 
a falling market on its -way 
this week, with first quarter 
profits of £31. 3m against Elfi.fim. 
The market's disappointment 
was that while forecasts were 
around the £30m level, BOC’s 
actual results included a £5.-6m 
exceptional profit on the sale 
of a 6 per cent holding in 
Oxford Instruments. 

When the market caught 
sight of the figures the shares 
fell 22p to 27Sp on the day— 
a drop of 7 per cent On re- 
flection the initial verdict was 
too harsh and the price -made 
up some lost ground . the next 
day. After all, profits were- up 
55 per cent (excluding the 
exceptional element) in the 
seasonally weakest period which 
takes in Christmas. Also the 
commisjsoning of some major 
new U.S. plants for its graphite 
eleetrodes business had .the 
effect of raising up depreciation 
charges and putting a full stop 
to any associated interest 
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charges and putting a full stop 
to any associated interest 
charges that were being capi- 
talised. . 

But after the strong perform- 
ance of last year when the 
group consistently surprised 
the City with good figures, 
analysts were tempted to read 
too much into the company's 
forecast of a substantial 
increase in profits this, year — 
leastways in the near term. 

Nevertheless the underlying 
trends of the first quarter were 
fairly much as everyone had 
anticipated. There was a return 
to profit from the graphite divi- 
sion, but not good enough to 
offset welding losses. The main 
line business, industrial gases, 
showed a sound improvement on 
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the back of industrial recovery, 
especially in the. U.S., while 
medical activities kept up an 
impressive showing. 

bo this initial disappointment 
should not really taint BOCs 
performance throughout the 
rest of the year. Welding losses 
should be eliminated while the 
other major divisions keep 
pushing ahead led by industrial 
gases. For the full year, profits 
will probably come oat some- 
where either side of £140m pre- 
tax. That would be good enough 
to back the current market 
capitalisation of fl.lbn. 

Vantona Viyella 

Full year figures from Van- - 
tona Viyella this week prove 
that the merger of Vantona with 
the larger, debt-burdened Car- 
rington Viyella. just when it 
seemed to be tottering on the 
brink, has been a resolute 
success. A year ago the City was 
having serious doubts about the 
wisdom of Vantona’s move. 

The textile group was able to 
post pre-tax profits of £12. 05m, 
well clearing last December’s 
forecast of not less than £llm 
rushed out at the time Id 
placed its 19.9 per cent holding 
in the market The figures in- 
clude a full 12 months from 
Vantona and nine from Carring- 
ton 

Timing was fortuitous, for last 
year provided a backdrop of 
sharply improving demand for 
textiles- as the two groups 
knitted themselves together. 
Nevertheless the pace of turn- 
round at Carrington’s loss- 
making operations has been 
striking. No less so has been 
Vantona’s ability to pull enough 
cash out of the combined group 
within nine months to wipe out 
the £25m overdraft, shouldered 
at birth. 

With -an extra three -months 
from an increasingly profitable 
Carrington thrown in, Vantona 
Viyella should have little diffi- 
culty in getting its profits line 
over -£ 1 7m or so this year. UK 
textile companies are 'gradually 
fighting back the tide of imports 
and there is little doubt that 
more productivity gains will 
ffow from Carrington’s under- 
utilised plant Vantona will also 
be paying attention to Carring- 
ton's well known, but poorly 
employed, brand-names. 

Shares in the textile sector 
generally have been performing 
well in the last few months and 
Vantona Vlyelia’s price has been 
rising faster than - most. The 
best of the rise may.be over but 
even so the price could still 
sho w so me solid relative per- 


formance over the- months to 
come. 

Rethinking Lonrho 

Is there a change of heart 
-towards Lonrlio? The shares 
hive come up by a quarter - m 
the last three months relative 
to the market as a whole, -so 
Lonrho must be -doing some- 
thing right- - . 

.Profits for the full year have 
come out at £I13JZm, an in- 
crease of 50 per cent over the 
previous year and £i 3m. higher 
than the mid-year forecast.- iir 
“ Tiny ” Rowland, chief execu- 
tive. is confident that profits will 
continue to grow in 1984: ’ „ 

Rising commodity prices hive 
played ~ an important part-- in 
Lonrho’s recovery — peak profits 
were over £U8m In 1981 — while 
the newer casino and hotels 
operations are showing their 
worth. ■*?: 

To put an extra shine on; the 
results Mr Rowland reveals 
that the balance sheet will show 
cash balances of £109m com- 
pared with £5fim while total net 
borrowings, putting aside -the 
confirming business, -ore 1 title 
changed at around 30 per cent 
of shareholders’ funds. " T - 

Still the sceptics will rdmhin 
and the seemingly never ending 
confrontations between Lotorho 
and House of Fraser can ohly 
aggravate their views. The 
change of heart, if there really 
is one, could prove fragile.^ 

■> 

Sprightly Imps 

Profits growth from Imperial 
Group this week justified -the 
recent rise in the share price 
capping a steady recoveiy which 
has seen Imperial's market 
worth triple since 19S1 when 
profits had declined to a little 
over £100m. ■ 

For the 12 months to October 
Imperial’s pre-tax profits are-up 
by £41m to £195.3m, a good 
£l5m above most City expecta- 
tions. All divisions turned -in 
better contributions - with 
Howard Johnson in the US. 
leading the- field with a 24. per 
cent gain, -thanks to the strength 
of the dollar. A £16.4m fall in 
the interest charge completes 
the picture, 

Mr Geoffrey Kent, chairman, 
is talking of significant 'in- 
creases . for the current year 
through progress at last year's 
rate is unlikely and for the pre- 
sent most of the excitement in 
terms of profits and share pnee 
is probably past 

The partial withdrawal ^ of 
BAT from British cigarettes 
leaves around 3 to 4 per dent 
of the market up for grabs. 
Most of the major mamifadur- 
. ers can hope to pick up some 
of that and ho doubt Imps will 
get its fair share. The exit of 
BAT also cuts down the odds 
of further price wars. " 

The outlook for the breWang 
and leisure businesses is uot 
quite -so encouraging. Consum- 
er spending is unlikely to Wi as 
buoyant in 1984 as it wa£ in 
1983 while beer will continue to 
be a hostage to Budget fortuiie. 

Finally the recovery ;at 
Howard Johnson still has sqmc 
way to go and profits should 
see same useful growth follow- 
ing tire rebuilding of its. image 
under Imperial's guidance. The 
restaurant business in. parti- 
cular is showing encouraging 
expansion after the introduc- 
tion of some new concepts. 
Hotels meantime mil benefit 
from higher occupancy rates 
and better room rates. The 
only caveat is that Ho Jo's 
profits on consotMation will be 
partially at the mercy of ihe 
antics of the doftar. 

. . TERRY GARRETT 
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How to invest _ a the ofia4)riccs43t'TBatsW8th February were:- Prolific Special Sitnations:407.9p; [I 

To imke an investment, smij^ycong^eTe die sabscrgrition form below aiidretnm it to estimated gross vidd 1.40%; Prolific Tedmokgy: 124. Op; no income distabutionshove j 

m with your cheque. The minimum investment in each This: is £250. You will receive been to date^v^doiioraniiripate any bemg n^e over the next twd^ ' 

a contract note followed, within six weeks, by your unit certificate. For your guidance, months. . . jj 

F Prolific Special Situations & Prolific Technology Unit Trusts J 

SP‘ N ^ S '2 yep 1 l ^ lt T 0I ;I 47 ? ,54 f , ■ Tb: Prolific Unit Trusts (Administratim Centre), Stramcmgate, Kendal, Gombria LA9 4BR-. ■■■ 1 

7hotcc The Royal Bank of Scotland pic m nrrt?;.. tv r.r.. t'i c: tt':. n... ' ' . 

Pno^arz^I7(^Unh prices are cakuli^ daily and both the I ; “ES ^ I 

pric© and the yidd are quoted each day in the national press. f I/We troll tannest. ^^(mm^^mftoMcTedm^UmtThist . . ■ , * 

An initial charge of 5% is included in the offer prices of I at the offer price riding on receipt of this ortfci: Acheque fortius amount^made out to Prohfic Unit Trusts, S endoSed. V 

units for both trusts. The annual maruBanentcharpe is * I am/We are ovet IS years of age. - • • j ■ 

SSS^ a ^^^ ! ' iC+ '® :r5 ' bc I N™* . l 

IraatofiDturiBartaD I Address I 

trusts. I i 

can sdlycairnmts back to us on any business day 1 g ^ iStgn«nr*» - ■ • ~ . . g 
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F.T. Ind. Ord. Index 
Atlantic Resources ■ 

sac 

Berkeley Exploration 
Black (Michael) . 

Dew (George) 

Grattan ■ 

Immed. Bui. Systems 
Ladbroke 
Munford &' White 
Newmarket (1981) r 
Portinax Devs, ' '■ 
Prince of Wales Hotels 
Royal Bank of Scotland 

Shell Transport 

Strip 

Vickery 

Weeks Pet. (Bermuda) 
Whitworth Electric 
York Trailer 


Change 
on week 
-27.0 . 
-43 
-25 
+22 
+ 11 
-23 
+U 
-18 
+14 
-50 
-40 
-50 
+15 
+14 
-48 
-65 
- 8 
-57 

-18 . 
+14 


1983/4 
High 
840-5 - 
7V5 
307 
125. . 

■ 165 

ns 

86 , 

■ 374 
250 
250 
696 . 
S75 . 
145 
228 
66 ? 

340 

145 

500 

95 

41 


Unnerved b y Wall St weakness 
Rumouw of opera ting difficulties 
Pft-tkg. after flrat-qtr. flgZ 
Speculative demand 
Highgate & Job lnca < eased bid 
~Poor annual re«dt« 

Revived bid speculation 

_ Heavier mterim loss- 
Bkl specufation 
Profits warning v 

Proposed rights hane - ■ 

Adverse Press article . 

■Bid from Taddalt Europe 
Revived bid speculation 
Wall St. influences 
Harris Queewway bid resitted 

Adverse comment 

Bell dal ms effective control 
Sharply lower -fat, profits ; . 
Newsletter rwommondation 7 
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>Ht liABRY -WACEIEL, a Pru- 
(fltHitial-Bacfae guru ■who, has the 
•unenviable task of interpreting 
the capital markets . bn radio 
every morning, summed up the 
extn#todto*ry events on the 
^ew- York Stock Exchange this 
yreek -wlth a characteristically 
caustic dealer's comment ''Wall 
Street,” he told thousands of 
.-New York listeners, "has 
fceconte the conscience of Wash- 


T^rhe remark captured the mar- 
ket’s feelings perfectly for 
pnce. TMs was the week when 
Jhe markets finally lost fheir 
patience with the budget deficit 
had with a President, who has 
refused to do anything about it 
. while promising, lust: the oppo- 
site. As Hr Reagan headed off 
across the continent on an elec- 
tioneering jamboree to his 
home town and a long holiday 
weekend dn California, the stock 
market plunge sent a warning 
volley of disapproval across his 
bows. 

Wall Street has, of course, 
been worrying .mildly about the 
. deficit since the .beginning of 
•this year. But over the last fort- 
- night two things have happened 
. to bring this vaguely 'perceived 


problem into sharp focus. First 
President Reagan "went before 
Congress and-virtually said that 
he was going to do nothing posi- 
tive to try and reduce it this 
yean indeed, his temporising 
solution . of a bi-partisan com- 
mittee ^ seems Quite wrong- 
headed in an election year when 
the opposition can use the pro- 
ceedings' to dramatise the issue. 

The second event was Mr Paul 
Volcker’s measured exposition 
to the House Banking Commit- 
tee of the fix in which the 
Federal Reserve Board now 
.finds itself. Put briefly, his 
argument goes like this: the de- 
pendence on foreign capital to 
helD finance the deficit makes it 
difficult to bring rates down and 
a determined push from the 
Fed might even cause an un- 
controllable collapse in the dol- 
lar; if. on the other hand, the 
central bank does not ease up 
over the longer term, the con- 
straint 1 ; on the money supply 
could choke off .the recovery. 

Hr Volcker argues that the 
Government, therefore, needs to 
act in a controlled manner on 
.the -deficit bringing it down 
steadily in a way that would 
allow an easing of rates without 


an explosion in money growth. 
The hope is that this would lead 
to his ideal of healthy, sus- 
tained, non-inflationary expan- 
sion. in the meantime, the pres- 
sures that are building up in 


NEW YORK 

TERRY OOOSWORTH 


credit demand might not be 
good for the markets. "Mar- 
kets,” he said, in a rare flight of 
fancy, “have a mind of their 
own. They have never waited 
on the convenience of kings, or 
Congressmen— -or elections.” 

That collection of millions of 
decision makers who propel the 
New York markets one way or 
the other, acted with rare un- 
animity to this Washington 
vignette. Shares slumped by 
almost 23 points on Monday, 
rallied unconvincingly on Tues- 
day, lost a further 24 points in 
free fall on Wednesday (the 
worst day since October 25 
1982), and churned around try- 


Written down, but not off 


STEAM rising from the cold 
"douche which has hit an over- 
heated Wall Street and U.S. 

- dollar this week should not be 
allowed to obscure the fact that 

.the mining industry is still head- 
ing for a better year — even if 
some of the share prices are 
; looking rather soggy. 

Of course you have to he an 
.-optimist if you are in any way 
Involved with the. mining indus- 
try, as.I may have remarked be- 
'fore. One such is Mr Pierre 
■Gousseland. chairman of Amax, - 
■ the VS. natural resource major 
.which built up its fortunes on 
molybdenum, the steel industry 
metal. . 

. _ Those fortunes have wilted 
with the demise of the market 
for molybdenum which is ex- 
pected to continue id be a loss- 
maker for Amax this year. 
■Copper is not doing very well 
either and Amax has had to 
write ' off some $808Bm 
(£218. 6m) from its interests in 
these metals. 

As a result the company's 
fourth quarter loss has expan- 
ded to a worst-ever $8Q0.9m. It 
-makes an awesome total loss for 
-1983 of S4S9m which follows a 
loss of $390. lm in 1982. And 
yet Mr Gousseland was looking 
positively cheerful when T. saw 
him this week. 

.The answer can be summed, 
up in one word — aluminium. 
Demand for this! metal' has 
recovered sharply and is still 
growing. It . lifted aluminium 
prices by oyer 40 per cent last 
year to an average 65 cents per t 
lb and at the current level of 
over 80 cents, the metal. Is pro-, 
viding a bonanza for the 
producers. 

The only thing that may be. 
.giving them some thought for 
concern is -that, if prices go. 
■much higher consumers: will 
look again at the merits of the 
rival metal," copper, prices of 
-which are wallowing at around - 

- 63 cents per lb; there is a lot 
of it about, as they say. 


Still, this does not perturb 
Amax. Having greatly expanded 
its aluminium interests by the 
acquisition of Peehiney's How- 
met subsidiary, Amax expects 
to earn more from aluminium 
this year than it ever did from 
molybdenum, even' in the 
halcyon days when the latter 
metal provided 65 per cent of 
the company’s profits. 

Alum inium has also grown in 
importance for CRA, the major 


MINING 
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Australian arm of the Rio Tinto- 
Zinc group. CRA holds 67 per 
cent of the Australian alu- 
minium-producing Comaleo 
which lost A$4.3Sm (£2 .87m) in 
the first half of last year, 
largely as a result of heavy 
interest charges on money 
borrowed for expansion. 

Since then the new produc- 
tion capacity has progressively 
come on stream and started to 
earn good profits. The result 
has been that in the second half 
of last year Comaleo did so well 
that it came out of 1983 with a 
profit of A$26.4m. 

.. It should do even better this 
year. As the company says: 
" 1984 should see the (alu- 
minium) industry continue to 
improve . ..hopefully leading xo 
an adequate return to the in- 
dustry to compensate at least in 
part for three years of un- 
acceptably. low levels of profit- 
ability.” ' 

:A great deal of. electric power 
is needed in the production of 
aluminium and Australia has 
the benefit of relatively cheap 
power supplies. Furthermore, 
the country is well placed to 
take advantage of the important 
Asian market. 


Indeed, Sir James Foots, the 
previous chairmen of 1UIM Hold- 
ings, pointed last year to 
growing demand for Australian 
minerals from Asia and the 
Pacific Basin. CRA is also well 
aware of this huge potential for 
its diversified mineral products 
and is already moving in. 

It is possible that one day 
the Pacific Rim may be a more 
important factor for Australia 
than even the U.S. economy. It's 
only a thought, hut it may pro- 
vide some consolation for 
holders of CRA who have seen 
their shares wilt this week from 
378p to 356p in deference to 
the trend on Wall Street. 

Xn the world of nickel, life 
is still far from easy. At this 
time last year there were high 
hones tha tprices of this steel 
industry metal would show a 
good recovery. 

Such hopes proved short- 
lived, however, and Canada's 
major producer, Inco, received 
an average price for its metal 
of only $2.25 per pound com- 
pared wi th $2.71 in 1982 but at 
least it was able to increase 
sales. 

Fourth quarter results ■ for 
1982 announced this week show 
a further loss of US$54.6m 
(£38.6m) which makes a total 
loss for the year of $2S4J)m 
compared with a restated loss of 
$203J3m for 1982. 

The rival Faleonbridge man- 
aged to move into profit in the 
fourth quarter hut still showed 
a loss on the year of C$18.4m 
before extraordinary items. 

Like other mining majors, 
both Inco and Faleonbridge 
have been increasing produc- 
tivity and general efficiency by 
their cost-cutting programmes. 
Inco has said that its 1984 
results should improve “signific- 
antly ,, over those of 1983, 
although the metai price is 
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Hacmgof £15,000,000 10%sper cent Bonds 
due ISth February 1985 

. lading been granted by the Council of The Stock Exchange- 

Py rtw-nluTc fn - hylatirm to . The Nationwide Birildfaig Society are available in the Extel 


FnttonPacksfiawLtd., 
34-40 Ludgate HID, 
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laorie, MSbank & Co., 
Portland House, 

72/73 BasingbaH Street, 
London EC2V5DP 


DISTRICT COURT JUDGEMENT 592782. 

' DECLARATION OF BANKRUPTCY 

OP. MAJOR ORIENTAL CARPET WHOLESALER 

IMMEDIATE PUBLIC 
AUCTION 

EUROPEAN COURT RULING ON 
LIQUIDATION PROCEDURE RE VAST STOCK OF 
VALUABLE MERCHANDISE IN DISPUTE 
HAND-KNOTTED WOOLLEN & SILK 

PERSIAN & ORIENTAL 

, CARPETS & RUGS 

UttadM: SffitGuoom, KtsMA, Btloueh, KuidMi, 
Lahore, Anatolian, Silk H«r*ta, Shiraz. Hmadm, ale. 

Notice Is teaunci by the appointed Receiver of 
w IhwocaWe Court Decision that Disputed 
merchandise be apportioned for liquidation 
without farther encumbrance. 

- SHORT NOTICE 

LIQUIDATION AUCTION 

transferred tram security warehousestoragelisraucbon an 

HYDE PARK HOTEL 

KNK3HTSBRIDGE, LONDON SW1 

on SUNDAY 12th FEBRUARY 
at 11a.m. 

thenood* omaantly 


Rowe & Pitman, 
City-Gate House, 

39-45 Finsbury Square, 
London EC2A UA 


PERSONAL 


I t Ml 


It is proposed to publish 
a survey on the above 
subject on Saturday, 28th 
April, 1984 
For further details and 
advertising rates, 
please contact: 
NIGEL PULLMAN 
FINANCIAL TIMES LTD 
Bracken House 
10 Cannon Street 
London EC4P 4BY 

Telephone: 01-248 8000 
ext 4063 


tog to find a bottom to a heavy 
bout of trading the following 
day.- By the final bell on Thurs- 
day, the Dow Jones Industrial 
Average had fallen by 45 points 
since the publication of Air 
Volcker’s monetary report to 
Congress on Monday, and was 
more than 135 points down on 
the near-record figure touched 
on January 6, The last time the 
Dow was at current levels was 
back on April 12 last year. 

Mr Volcker has skittled the 
index so comprehensively 
mainly because he appears to 
have put a clear floor under 
interest rates. If rates are not 
heading down— and the post 
Christmas consensus was that 
they would — equities appear 
heavily overvalued on a yield 
basis. Midway through January, 
first class commercial paper 
was yielding around 13 per 
cent, while Solomon Brothers' 
dividend estimates for 1983 put 
the broadly-based S and P 500 
index pn a yield of 4.3 per cent. 
With the S and P down to the 
155 point region by the end of 
this week, the yield has moved 
back in the right direction to 
around 4.7 per cent 

At the same time, the strength 
of interest rates has begun to 
make it look less certain that 
corporate profits can maintain 


currently only around $2.15 
per pound. 

The general feeling is that 
the nickel market is over the 
worst although the average 
price for this year is not 
expected to be more than 
around $2.50 per pound. This 
could still make quite a differ- 
ence to these producers which 
are currently operating in the 
barely “break-even" area." 

It would also help Australia's 
Western Mining which, with the 
help of its important gold 
interests, has done well in the 
first half of its year to next 
June. 

The prices received in Aus- 
tralian dollars for the com- 
pany’s U.S. dollar sales of 


the kind of momentum that 
Wall Street had been predicting. 

The air waves have been full of 
the noise of analysts ripping up 
their projections this week as 
they fall foul of one after 
another . (sometimes improb- 
able) anxiety -— productivity 
growth is supposed to be stall- 
ing, companies finding it more 
difficult to push through price, 
increases, and wages rising 
faster than expected. 

Mr Volcker has tried to stoo 
the rot by arguing that Wall 
Street's reaction to his' warnings 
has been “overblown-" But the 
market is now in the bearish 
sort of state where virtually all 
news, as E. F. Hutton put it in 
its weekly circular: is bad news. 
Looking back, this attitude 
seemed to set in when IBM 
brought in its superlative 1983 
fi cures in mid January and the 
market promptly knocked back 
the shares. It was capped this 
week ’ when General Motors’ 
fieures shattered virtually every 
financial record in its own per- 
sonal Olympiad and investors 
virtually ignored them in the 
rush for the market exits. 

MONDAY I 174 .it -72J7 

TUESDAY 1180.49 + 6.18 

WEDNESDAY 1 156 JO —24.1* 

THURSDAY 1152J4 — 154 


nickel and gold have benefited 
by favourable exchange rates 
and net profits for the half-year 
have risen to A$18.1m from 
only A$l.24 a year ago. 

Aluminium also comes into 
the Western Mining picture via 
the 30.5 per cent-owned Alcoa 
of Australia. In all, therefore, 
Western Mining should see a 
further rise in earnings in the 
second half. 

-Tempering this view to some 
extent would be any easing in 
the value of the U.S. dollar 
which would erode the exchange 
rate benefit on metal sales’ 
income. On the other hand it 
might well be accompanied by 
a rise in the dollar price of 
gold. 



Conency Markets 

The international currency 
exchange markets constitute the largest 
markets of any kind in the world. As 
such they represents major opportunity 
to the Investor, buttheir complexity is in 
keeping with their size. They involve all 
the wond financial centres and they 
move with tremendous speed, 24 hours 
a day. To make die most of the 
opportunities in these markets you 
need experience, international 
resources and quick reactions - 
a combination not open to many. 

TheEuropean Ranking Traded 
Currency Fond 

provides this combination and is open 
to everyone. 

How the Fund Works 

EBC Trust Company (Jersey) 
Limited has launched The European 
Banking Traded Currency Fund to 
provi de i nvestors with access to 
currency markets, under professional 
guidance: 

At least 75 per cent of the • 
portfolio will be held in currencies 
and monetary instruments, while 
up to 25 per cent of the assets will 
be traded on an intra-day basis in order 
to benefrtfrom shortterm fluctuations in 
currency values. 


EBC TRUST COMPANY 
(JERSEY) U MIXED 

EBC House, 1-3 Seale Street, 5L Helier, 
Jersey, Channel Islands. 

Tel: (0534) 36331 Telex: 419 2089 


United Kingdo m 'fax 

The Fund should not incur UK tax 
on its income and shareholders are not 
liable to UK tax (exceptin respect of 
dividends) until they dispose of their 
shares, allowing the investor's interestin 
the Fund to grow at a compound rate 
free of tax until the holding is realised 
This will be of particular interest to those 
saving for retirement or being able to 
realise their investments in a year in 
which their tax liability may be reduced 
Alternatively, disposals (arid therefore 
relevant tax charges) can be spread over 
a number of years. 

The Managers 

EBC Trust Company (lersey) 
Limited is part of European Banking 
Company Limited - a merchant bank 
founded in 1973 by seven major 
European banks. EBC, who is advising 
the Managers and is well-known for 
currency trading has access to a 
formidable concentration of financial 
expertise, both in the U.K. and 
throughout the world. 

This advertisement has been pfaced bv European 
Ranking Company Limited, an exempted dealer 


To: J. VV. Hudleston, EBC Trust Company 
(lersey) limited, EBC House, 1-3 Seale 
Street^ SL Helior, Jersey, Channel Islands. 
Please send me a copy or the Prospectus of 
The European BankingTraded Currency 
Fund limited (on the terms ot which alone 
applications will be considered). 

Name 


j Telephone Telex g 

| Please telephone me to discuss the Fund. □ i 
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Does an early budget spell 
trouble for your neirs? 

As the [aw now stands it is still possible to 
restructure your investments to save your family a 
fortune in potential Capital Transfer Tax liability 

CTT is normally paid on any gift or estate 
valued above £60,000; but by using mctorsourrently 
approved by the Inland Revenue applying to 
'Discount Bonds' for your invested capital, dramatic 
tax mitigation can be achieved. 

You retain control of the capital involved and 
continue to receive a handsome (possibly increased ) 
income from your savings. . . 

EXAMPLE 

An investor a g ed 64 with a portfolio of 
£140.000 can restructure this investment throug h a 
Discount Bond and normally no Capital Transfer Tax 
would be pa yable . 

If this action is not taken the potential liability 


on such an estate could be as much as £28.500. 


The Discount Bond would also provide a net 


income of £1Q.500p.a. and the investor would still 
retain full control of his ca pital. 


Not surprisingly in the past twelve months* millions of 
pounds of private investments have been restructured through 
the 'Discount Bond' route, but it is highly unlikely that such a 
popular combination of investment growth and tax mitigation 
will survive the Chancellor^ axe on Budget Day 

As spedalisfcs in tax efficient investment planning; we there- 
fore strongly advise you to make full use of ‘Discount Bond' 
opportunities before any changes in the relevant tax laws occur. 


ONLY 30 DAYS TO THE BUDGET 


If you have an estate worth more than £60,000 and in- 
vested capital over£20,000, please send us the coupon 
immediately 
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GUARANTEE: Prompt action before midnight March 12th 
could literally save your family a fortunes Read the GUARANTEE 
printed below and you will see that you have absolutely nothing 
to losa 

(01) 4627711 NOW 

Our phones are manned 24 hours a day, throughout the 
weekend. Or send this coupon today f t i ’'|| "i i 

nm wammn khm bh bhb i 


To: AA.EI.B, FREEPOST 13, London W1E 2QZ. 


URGENT -PI ease help me reduce my CTT liability as much as 


possible, as quickly as possible . . . send, me full details 


without obligation. 


NO 

STAMP 

IS 

REQUIRED 


DDRESS 


GUARANTEE After the Budget, you will have two weeks to make up your 
mind about the Discount Bond. During this period your money will be 
invested in a secure money market fund If, for any reason, you decide to 
cancel thebond l,you willreceiveyourmoneybackinfull.plusinterest^ This 
is guaranteed by M.Pi.B. (U.K) 'Ltd. and underwritten by a leading 
insurance company Furthermore, if you are unsure about the effects of 
the Budget on-your bond, we will give you a full explanation in a letter 
which will be sent out to ail investors on March 14th. 


T" . I 


Offices in: ABERDEEN (0224 642000) BRISTOL10272 276214) BRIGHTON (0273 725391) CARDIFF (0222 494293) EDINBURGH (031-6681110) EXETER (0392 38136) GLASGOW (041 -337 
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Sale by a receiver 

BY OUR LEGAL STAFF 


In April 19B9, ray wife and T 
guaranteed a fixed and floating 
debenture in respect of a group 
of companies of which we were 
directors and major share- 
holders. In October 1971. the 
companies went into liquidation, 
the official receiver being 
appointed liquidator. However, 
hefore the winding-up order 
was made, the debenture 
holders appointed a receiver 
and manager. First of ail the 
company's assets were disposed 
of at a gross under-value then 
two nf our personal assets were 
sold. The receiver has never 
supplied copies of his payments 
and receipts to either the 
companies or my wife aod self. 

In November 1973 my wife 
and 1 were made personally 
bankrupt. The debenture 
holder's receiver and manager 
dirt not make any claim in the 
bankruptcy, hut took the 
charged securities. My wife and 
I were discharged from 
bankruptcy in 1977. 

The final asset which was 
originally in the names nf my 
wife and seir consists of 26 
acres of land designated for 
residential development. The 
land is about to be sold by the 
debenture bidder's receiver for 
circa £750,000. The debentnre 
holders claim about £300.000 of 
this, made up of about £70.000 
capital and the remainder 
grossed-up interest. 

I should like to know the 
answers to the following: 

1) Will the surplus on the 
receiver’s sale he paid to my 
wife and me. nr will it he paid 
to our Trustee in Bankruptcy? 

21 Regarding the sales of 
freehold land and buildings at 
a gross under-value by ihe 
Receiver and Manager, is it ton 
late In make a claim for 
negligence? 

3) Is it possible to force the 
Receiver and Manager to render 
accounts to myself in respect 
nf our assets and the sale of 
same? 

i) Are the matters referred to 
above afferted by the following 
authorities: ai Cuckmvrc Brick 
Co Ltd. v Mutual Finance Lid 
(19711 Ch. 949; b» Standard 
Chartered Rank r Walker and 
another (before Court «f 
Appeal June 17 1P92 — Lords 
Denning. L. J. Watkins and 
L. .1. Fnx) — “The Times." 

The surplus on sale of the 
land should be paid to you and 
your wife. 

If. as seems to be the case, 
the sales at an undervalue were 
effected before J978. it is too 
late in make a claim against the 
receiver. 

We think that the receiver 


is an accounting party and can 
therefore be required to render 
accounts showing his dealings 
with the company's assets, and 
yours, but that will not revive 
a cause of action for a sale 
made negligently over six years 
ago. 

Both the cases you cite have 
relevance but neither will assist 
in respect of the sale of the 
company's assets in 1971 or 
1972. The Standard Chartered 
Bank case is reported in (1972) 
1WLR 1410. 

Held over 
CGT 

f have a tenanted house, 
inherited in 1965, proha le 
value £617, present rent £8 per 
week, and would like to convey 
this to three sons equally. 

Would it he possible to have 
capital gains tax held over? 

If so. could you please inform 
me of the correct procedure 
regarding the Inland Revenue? 

Yes. The solicitor who prepares 
the conveyance of the property 
to your sons (as tenants ffi 
common, presumably) will be 
able to draft a simple letter to 
your tax inspector, for signature 
by all four of you. 


Surrender of 
tenancy 

I inherited a house Jn 1967 
occupied hy a sitting tenant 
The rent Is controlled and 
barely hrings in enough to 
maintain the outside of the 
property. It has been reroofed, 
new bathroom fittings installed 
and a new sink during the past 
few years in addition to the 
painting and general " 
maintenance of the ontside, 
the cost of which has been, 
allowed against income for tax- 
purposes. The tenant is now 
willing to vacate the property 
provided I pay compensation 
and a figure of £2,000 has been 
mentioned. 

Can you please tel! me 
whether payment or such 
compensation is legal and 
would he binding ie the tenant 
could not come hack later 
and repudiate the deal. 

A contract to surrender a 
tenancy which is a protected 
tenancy, even where it is in con- 
sideration of a sum such as you 
mention, is NOT enforceable by 
the landlord, but it can he en- 


forced hy the tenant. If such a 
contract has been completed, 
the money paid and the tenant 
gone out of possession, it would 
not be set aside. 


Joint account 
rights 

Could you please tell me if 
the true joint account (Finance 
and the Family, December 10) 
refers to (a) Joint account— 
both to sign, or (b) joint 
account — either to sign ? 

I together with my mother have 
for a number of years operated 
an account under (a), and I 
would like to know If in your 
opinion the same rights and 
implications outlined in your 
reply would apply to this type 
of joint account, or must one 
change to (b) type of account. 
Both of the situations which you 
describe normally constitute 
true joint accounts, and the 
terms of our earlier reply would 
apply. 


A disputed 
boundary 

With reference to your 
answer headed “A disputed 
boundary " (December 17 1983). 
I was most intrigued with 
your last sentence. Ie “There 
Is no way to trace the registered 
title." 

Could you please tell me why? 
Is U. because the original 
deeds are destroyed when we 
have a “ registered title "? 

After registration of title the 
original deeds are not required 
as part of the documentation 
necessary to prove ownership. 
Hence they may be destroyed 
(or sold) or simply retained by 
an intermediate vendor, aiid 
they cannot therefore be traced 
if they are not passed on with 
the Land Certificate. However 
that does not mean that old 
deeds will not be available in 
every case — only that if not pro- 
duced they cannot be required 
or readily traced. 


Safeguarding 
children in wills 

My wife has a quarter share 
in the equity of three 
commercial properties. In her 
Will I benefit from the Income, 
but the equity transfers to our 


two children. If I pre-deceased 
by wife, pressure could develop 
('re-marriage etc) to change 
the Will. My wife and I wish 
to safeguard our children 
against this. 

We realise that forming a 
trust would do so. but feel 
that we canuot justify the 
Stamp Duty or Capital 
Transfer Tax 

Can you oiler advice please? 

Your wife can contract (for 
valuable consideration e.g. £10. 
or by deed), with her sons not 
to alter her will. This will not 
prevent her being able to alter 
her will, but would give the 
disappointed beneficiaries a 
cause of action against the 
estate so that they could 
recover in damages what they 
would lose in legacies. 

Sole control 
ofCGT 

In your 41 Finance and the 
Family " column your Legal 
Staff advised an enquirer 
(December 10, 1983) that a 
joint account of father and 
daughte r wo uld not count as a 
gift Tor CIT purposes If ** you 
so operate the joint account as 
to demonstrate that in reality 
you retain sole control of the 
money." 

Could yon further advise as to 
how this can he done? Would 
it mean, for instance, that dur- 
ing this lifetime only the father 
has a right to withdraw or dis- 
pose of the money, while the 
daughter has this right only 
after his death? Or, what other i 
arrangement would 
“demonstrate sole control?" 

It is a question of fact in each 
case whether there has been 
joint operation or control of the 
account in-reality. If all pay- 
ments in and withdrawals are 
made by one only of the joint 
owners and the deposits are pro- 
vided from the funds of that 
one owner ihe sole control 
would normally be established. 
It must be borne in mind that 
if the account is in two Dr more 
names the bank may well fee] 
unable to refuse to accept the 
directions of the account 
owners, even where an owner 
ha fi previously been completely 
inactive. 


No' legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


The Mercury approach to unit trusts: 




ateam strategy to 
protect the individual investor 

sectors as a prerequisite Tor share selection. 

The' result is a system of fund manage- 
ment that makes the individual manager 
responsible lor sifting advice and for the 
selection of individual shares, but backs him 
with io-house research undertaken by our 
fund management teams themselves. 

If you feel that this kind of professional 
approach to investment represents the best 
long-term protection for you, you should 
consider the Mercury range of unit trusts: 

Mercury American Growth Fund * 
Mercury European Fund 
Mercury General Fund 
Mercury Gilt Fund 
Mercury Income and Recovery Fund 
Mercury International Fund 
Mercury Japan Fund ■ 

Mercury Exempt Fund 

Forjiill details of these funds, and our 
other investment services, contact Peter Rees 
at Mercury Fund Managers Ltd „ Sl Albans 
House , Goldsmith Street, London EC2P2DL 
(telephone 01-6004555). 


I he private investor probably faces more 
X problems today than ever before. 

There is the delicate balance to be struck 
between concentrating a ponfolioland there- 
by increasing the risk factor) and diversifying 
it (with the possibility of diluting its perfor- 
mance). 

Also - especial!)' in volatile conditions - 
there is a serious temptation to over-react to 
short-term situations, ralherthan identifying 
basic trends and planning sensibly to take 
advantage of them. 

To these problems, we believe that 
Mercury Fund Managers can offer some 
sound solutions. 

As part of S.G. Warburg & Co: Ltd, 
Mercury benefits from the experience and 
resources of one ofihe UK's largest and most 
successful fund managers, with over £5,000 
million invested around the world. 

Italso benefits from a proven approach to 
investment planning; which recognises the 
fact that even some very experienced inves- 
tors pay too little attention to analysing the . 
differences between markets and market 


The Mercury approach. It pays. 

Mei'cuiy Fund Managers-part of SG. Wffburg &CaLtd 


INVESTMENT TRUSTS 


Finding a way into pension 



THE CURRENT Government 
inquiry into portable pennon 
has highlighted several re- 
strictive practices within the 
current pensions framework, 
most of which have been 
imposed by ihe Inland Revenue. 

One such practice Is that 
which requires ihe self- 
employed to save for their pen- 
sions through a iife company 
contract In order to qualify for 
the generous tax . concessions 
available. 

Thus if the self-employed 
seek to build up their own 
share portfolios to provide 
their pension, the investment 
will be i reared by the taxman 
in the same way as any other 
form of individual savings — and 
clobbered . accordingly. 

This is of genera! rone err. to 
the Stock Exchange seeking to 
attract back the private in- 
vestor. But investment trust 
managers are even more 
worried. Increasingly under 
pressure from big institutional 
shareholders they want to ex- 
pand their private share owner- 
ship. They feel that invest- 
ment trusts con provide pension 


s«vor< with Investment 
expertise and spread of risk on 
a par with unit trusts. 

Over the past four years, 
various schemes have appeared 
which enable the self-employed 
effectively to run their own 
DIY pension fund. 

This week, the Edinburgh- 
based Stewart Fund Managers 
found a way around the bar on 
marketing investment trust 
shares to the self-employed pen- 
sion market using a similar 
principle to that of the DIY 
schemes. 

It has linked up with Sun 
Life Assurance to launch a new 
special fund for Sun Life's per- 
sonal pension contracts. The 
unitised fund will have Stewart 
as the fund managers and 
though the investment powers 
are wide, the fund will invest 
in shares of Scottish American 
Investment Company, known as 
Saints. The new fund is called 
appropriately the Saints per- 
sonal pension plan. 

The fund is available only on 
single premium contracts. The 
policy of the fund managers is 
to hold Scottish American 


shares at all times, with the 
gross dividends paid being re- 
invested in the shares. The 
managers may hold cash on a 
temporary basis. . awaiting a 
more favourable time to buy. 
But no shares will be sold un- 
less this is necessary to meet 
anv liquiditv requirements. 

Thus the fund is effectively 
an investment in Scottish 
American shares. It the self- 
employed wants to invest some 
or all of his contributions in 
these shares, he buys units in 
the Saints fund. If he wishes 
to sell the shares, he simply 
switches to another fund under 
the policy. There are eight. 
Including a cash fund. 

Other investment trust 
management groups could well 
follow the lead of Stewart and 
link with a life company. But 
what does this new fund offer 
self-employed people investing 
their pension money that unit 
trusts or unit-linked equity 
schemes do not offer ? 

The first difference between 
investment trusts and. unit 

tnicta ic thu im-MlmMt. miSTS* 


cant discount to the uadertylng 
asset "values, . whereis "lymt 
trust prices arc th* asset- value 
prices. Scottish. Aim?rlfcaa'£>SIf- 
countls around 2$ ptr.cett>at 
present. . _ . ! 

This can : operate either^jSy 
as - far as 'investors are a»j- 
cerned- .Over; the past -five raafs 
discounts have' come .clown tyojn 
very high levels, and this'^ros 
been one reason why investment 
trusts have outperformed unit 
trusts in -recent years. Scotch 
American will pnw hope that 
the extra demand generated by 
thr Sun Life scheme will Help 
the discount, to come down 
further. 

But . Investors should V*be 
aware that this r is -a rattier 
specialised- trust. Those -huywic 
■ Scottish American shares • are 
investing in a . fund that? Ms 
spread 50 per. cent in North 
America, nearly 30 per joent 
quoted ITR and^IO per Pent 
unqumed UK. Investors need tn 
check our the underlying as*rt 
distribution. 

■ Eric Shorfc 


Rising with the rising sun 


ANY INVESTOR who bought ling to chase the thin ranks of 
shares in investment trusts specialist Japanese trusts. When 
specialising in Japanese stocks it comes to share price perfor- 
at the beginning of 1983. and mance during 19R3 the first 
sold them a year later is prob- three trusts are all from that 
ably still celebrating on the sector, beaded by Bnillie Gifford 
proceeds. In terms of asset with a lll.fi per cent increase, 
performance there was not a And with the enthusiasm 
sector to touch it last year. came the rare sight of invest- 
Depending on who draws up ment trust shares changing 
rhe league table there is a Htrle hands in the stock market at, 
bit of shuffling for position as or even above, net asset value, 
top performer last year. But No matter how much the Asso- 
when investments have doubled ciation of Investment Trust 
in value over 12 months few Companies promotes the trust 
shareholders are- going to movement as a whole as an 
quibble over a percentage point ideal medium for investing in 
or two. equities, prices usually stand at 

According to Phil Butt of a substantial discount to under- 
stockbrokers de Zoete & Bevan lyins ossets. An investor who is 
the top five performers in terms willing to pay more for a trust 
of asset appreciation amongst Ik* 11 * ts assets are worth has to 
the major trusts were all funds have a rare faith in the pros- 
devoted to the Japanese stock P ects * or future performance, 
market. The attractions of Japan are 

On his league lable. New understandable enough. With 
Tokvo holds to slot with a gain * hp economy undergoing a 
of 102.5 per cent followed by strong export-led recover)- and 
Baillie Gifford Japan— PRO per corporate profits beginning to 
cent, Japan Assets — 90.0 per climb rapidly Tokyo stock mar- 
cent. Crescent Japan — 69.5 per ker prices have been surging, 
cent and GT Japan with 88.3 per The Nikkei-Dow Jones Index 
cent. Fleming Japan just gets has climbed from 8,021.4 at the 
into the top ten with an increase beginning of 1983 to pass 
of 51.8 per cent while the other through the 10.000 level for the 
major trust. Drayton Japan, is first time ever just over a year 
not far behind. later. 

With the Tokyo market in full . The course of the hroader- 
swine it is hardly surprising based Tokyo Stock Exchange 1st 
that .British. Investors were wil- . section has been no less im- 


pressive. In sterling terms, 
adjusting for a depreciation in 
the pound of 111 per cent, the 
first section rose by close to 40 
per cent. The more volatile 
second section, taking in the 
sexy junior stocks, virtually 
doubled in. sterling terms over 
the 12 months. 

After such an advance the 
obvious doubt is whether the 
market has tapped out. in which 
case those London investment 
trust prices would be valuable. 

On fundamental . grounds, 
however, the Japanese market 

as a whole does not look over- 0 

played yet. In the fiscal year lo j a pjii Assets,, may have a differ- 
March 1984 corporate profits ent -.n vestment^ style to .Tidfo- 
will grow by around 40 P* r cent b Ur?i% Fund .Managers in tii& tt 
according to stockbrokers tenua ' to 'buy < stocks and stfrk 
Grieveson Grant, slowing to 20 witfl th „ m ; but thp manstfr 
per cent or so for the following t h ei . c tlVe equally cautious atop? 
>’ ear - . , l ., the state nf the market.. They 

Graham MacLertnan, - one of think there cmild jto a. _sfeqr‘ 
Edinburgh's gurus on the sharp fall in the coming wwfr 
Japanese market at Edinburgh But as Hamlsh Buchan rf*' 
Fund Managers looking after stockbrokers Wood McKenae 
New Tokyo and Crescent points out: “The managers > r 
Japan, hplieves the market is most of • these trusts are vary 
ripe for a major shift nf policy, nimble. The name of the grate 
away from the high-flying tech- Japan is* to' take profits :xnd 
nology stocks standing on earn- . pick the sectors carefully. You 
ings multiples nf between 50 would have, to feel very bearish 
and 100. to the calmer waters .about Japan to get out of. these 
of companies that will benefit trusts- now,” . * .. 

from a consumer upswing. 

Ivory & Slme. which manages ■■■ . Terry Garrett 






Out performing al 1 authorised 

unittrustsforgrowtlL 

A breathtaking rise of 1,470% in under % yeans 


GROWTH 

FUND 

UP 

1 , 470 % 


£1,000 invested 
inl974 would now be 
‘ worth£15,700 

The Perpetual Group Growth Fund 
has out performed all other authorised 
unit trusts for growth o\er the period 
since it was launched on II September 
1974. to 31 January 1084 

The.uplls have risen an 
impressive 1.47l>V. com- 
pared to arise of only 485% 
in the F.T. Ordinary Index, 
and. the 209% rise -in the 
rate of inflation. 

IE you lad invested 
£1,000 on' IT September 
1974; youf units would now 
bo worth a staggering 
£L5,7€ftj\nd remember, 
until these'units are sold, 
there is no liability, to 
Capital Gains Tax. 

If you' had put that 
£ 1.000 on .deposit in a 
Building Society Share 
Account, for example, .it 
would now be worth only 
£2,072. ' 

How well have your current holdings 
done over the same period? 

NBiGnwrti Fowl 8513** an or.ia efforts offer bub usd 
tadiKUecre-im «*i*i taa«t Tfc«£XOrlla»ryInd« bu baon 
i 4 jtMrtD 9 imilDdee*tinntrtB«cr-io-.-<ietltni:twTi«.I(r.wtO[i 
■honlj lesiptpiKBarftaiiuiic a u 1 cwtul fuldvanlf rod non 
miEMm offutuftidceett, 


Perpetual 

Britain’s Fast Growing 
UnitThist Managers 

In the past 4 years, the funds 
managed by Perpetual have grown more 
than 10 _ fold - now approaching £100 
million invested worldwide. Perpetual's 
international investment 
philosophy is the most 
important factor behind 
the successful investment 
performance of ihe three 
established Funds.- 

The Growth Fund is a 
proven vehicle for those 
investors who wish' to '' 
expose their portfolios to 
international potential $q 
as to provide prospects for 
greater capital growth. 

The Worldwide 
Recovery Fund is an excit- 
ing international portfolio 
of risk and reward. 

With the Income Fund, 
the Managers aim to. • 
provide an above average 
income coupled with prospects for 
income and capital growth. 

The newly launched American Growth 
Fund offers an exceptional opportunity 
to invest exclusively in North America, 
the largest economy in the free world. 


TO: Perpetual Group/4* HaiESirftt, 
IIehlcy.un.Tlumes,OxonRG92AZ. 
Telephoned)*! 1 )!) 576S6S. j . 

NttipplisbU tnreiidfaiBisi'Ei™ ’ 

PieasBsend me detaiison • - 

D Growth Fund * C3 Income Fund 

FI 2y°ridwide Pi Shartt — - 

Recovery Fund ^- 1 Exchange -" ■ 
Q AmericanFund-. ' ' F • 
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*. I TRADED OPTIONS - 

1 1 % cheaper way 


'' ! t- N 
•• - ,.;*v 


CHARLES • V 
BATCHELOR explains 
how an emerging 
Vandal instrument 
6an be used to hedge 
f^our risk. 

WITH THE end. of the fluan cial 
7 year in ; sight, investors sitting 
"on large capital' gains made in 
the stock market shoiild' con- 
sider traded options as a way of 
xAinunising their tag li abili ty. 

■ ’With mans’ shares currently 
near their- all-time highs, writ* 
lag an' option on shares you 
already own will allow you to 
' protect your investment against 
7 a fait in the market over the 

next few months. At the same 
J time you could, defer the tax 
liability which arises from the 
-sale of the shares into the 

■ 1984-85 tax year, starting on 

-■April 5. 

** Lots of private clients want 
to fix their selling, price at 
present levels but they don’t 
want to be taxed this year,” 
comments jme .options special- 
ist “ Writing a deep-intile-, 
money call option, (where the 
exercise price is well below the 
current market price of the 
underlying stock) to ensure 
that the stock is definitely taken 
from vou7 is proving , very 
popular.' 

.To understand how this 


Traded 


Noidierof 

contracts 

traded 


HMd«n 

Jtnary 

figure 


50- 1 


would work, assume that you 
wish to sell your shares in 
Marks & Spencer. Instead, you 
decide to hedge the shares by 
using the Marks & Spencer 200p 
April call option costing 27p. 
Writing, that is selling, the 
“call'* option will give you an 
on mediate profit of 27p nomin- 
ally taxable this year, as a capi- 
tal gain (see panel). 

It is at times like these, when 
the end of a financial year 
makes tax considerations 
particularly important, or at 


THE METHOD of taxing 
options on shares has long 
been the subject of esoteric 
disputation. 

Until 1980, the taiman 
treated all options, crudely 
and often unfairly, as wast- 
ing assets whose residual 
value was nil. But since then 
London traded options (and 
those traded on approved 
foreign stock markets) have 
been subjected to more 
favourable rules although the 
more traditional nn traded 
call, put and double options 
are still regarded as wasting 
assets. 

Unless the Investor is a 
professional trader, the pro- 
fits and losses from traded 
option dealing will be subject 
to the roles of capital gains 
tax. 

In the simplest case, where 
the investor buys a call option 
and then exereises it the cost 
of the option Is added to the 
cost of the shares, thus re- 
ducing any capital gains liable 
to tax. The rules of indexa- 
tion. however, apply, partly 
from the month in which the 
option is brought and partly 
from the month fn which the 
shares are bought 

times of uncertainty, such as 
before the last general election, 
that the hedging opportunities 
of traded options, are high- 
lighted. This allows the backers 
of traded options to stress their 
role in - a conservative invest- 
ment strategy rather than as a 
speculative vehicle. 

It has been an uphill struggle 
for the traded options market 
over the past six years to 
establish a reasonable volume 
of business. Its supporters 
have bad to overcome the 


Not an optional tax 


When a put option is 
bought and exercised, the 
cost of the option may be de- 
ducted from the sale price. 

If any traded option is 
bought and later sold, then 
profits or losses are treated 
in the same way as capital 
gains or losses from share 
dealing. 

The rules for writing (he, 
selling) options are more com- 
plex. When you sell an option 
which is not exercised against 
you by the expiry date, then 
' the option's entire sale price 
is liable to capital gains tax. 
Thus in the example quoted 
in the article, the investor 
would be liable to tax on a 
capital gain of 27p per Marks 
and Spencer call option, in 
' the tax year wben the option 
was sold, i.e. 1983-84. 

But if the eaH option you 
have written ts exercised 
against yon, then the sale . 
price of the option is added 
to the sale price of the shares 
for tax purposes. In the Marks 
and Spencer example, this 
would give you a total price 
of 260p plus 27p, Le. 227p. 

If yon actually bought the 

speculative image that attaches 
to options, the unwillingness of 
the Stock Exchange to commit' 
substantia] funds to the venture, 
uncertainties over the tax posi- 
tion of many potential partici- 
pants and the unfamiliarity of 
the subject. 

The traded options market, 
whicb takes up part of the 
Stock Exchange floor, has traded 
about 4,500 contracts a day over 
the past two weeks compared 
with around 4,000 a day in 
early January. The European 


shares for 210p, your capital 
gain would be I7p per share 
(minus any indexation). If 
you bonght the shares for 
24 Op, your capital loss would 
be 13p per share. 

. But in this example. If the . 
option was written in the cur- 
rent tax year 1983-84, but 
exercised only after April 5 
(which it would be if the ex- 
piry date was April 25), then 
the investor appears to have 
made a capital gain In 1983- 
1984. 

But, although be will have 
to declare his option writing 
as a capital gain in his 1983- 
1984 tax form, he will not be 
. obliged to pay any capital 
gains tax on this, provided he 
tells his tax Inspector of ttae 
subsequent exercise of the 
. option against him. Whether 
he ultimately makes a I7p 
gain per share or a 13p loss, 
his CGT position will be 
affected in 1984-85 only. 

If an option you have writ- 
ten has not yet expired by 
the time you fill In your tax 
form — and so you do not yet 
know whether it will be exer- 
cised against yon — your tax 

Options Exchange, launched in 
Amsterdam in April 1978. a 
few weeks before trading 
started in London, has recently 
been handling six to seven' times 
these volumes though tbe value 
of individual contracts in 
Amsterdam is generally smaller. 

Options are now available in 
London on 24 leading stocks — 
including BP, Conrtaulds, Com- 
mercial Union. GEC, Marks and 
Spencer, Racal, Beech am. and 
Hanson Trust These shares 
account for nearly 30 per cent 


“ inspector will normally agree 
to wait before assessing you 
on your 1983-84 option writ- 
ing. 

Thus, curiously’, your tyc 
liability in one year will be 
affected by events beyond 
your control in the- subse- 
quent year. 

In all' these cases of writing 
a call option, the inflation in- 
dexation allowance runs from 
When you ori ginall y bought 
the shares to the mouth in 
which the option is exercised 
against you. 

If you write a put option 
which is exercised against 
you, the price at which' you 
sen the option is offset 
against the cost to you of 
buying the shares. Only the 
net cost is eligible .for 
indexation. 

If April 5 intervenes before 
the option is exercised- against 
you, the -same rules apply as 
for writing a call option. 

Further details on the taxa- 
tion of traded options, ■ are 
supplied in a booklet pro- 
duced by accountants Spicer 
and Pegler (London office 
telephone: 01-283 3070). 

Clive Wolman 


of the FT-Actuaries All Share 
Index in terms of market cap- 
italisation. But it also remains 
possible to negotiate an option 
on other sbares through a 
broker, although such options 
cannot be traded. The Stock 
Exchange’s options market com- 
mittee is now considering -the 
introduction of a stock index 
option, based on the move- 
ments of 100 of the largest UK 
companies, and at a gilt option, 
based either on a basket of gilrs 
or a long-dated gilt with a large 





The traded option patch on the Stock Exchange 


volume in issue. 

9 An option -]s the right to buy 
or sell shares in a particular 
company at a fixed price and 
on a specific date up to nine 
months ahead. Options con- 
ferring the right to buy are 
known .ts “calls,” options to 
sell -are ■ “puts." 

The simplest form of option 
transaction is the purchase of 
a- “call” option in a stock 
which th» investor expects to 
increase in value. For example, 
suppose that with ABC Com- 
pany’s shares standing at 2S0p 
in January you buy and April 
310p option at, say, 17p. By the 
time the option expires in April 
the stock has risen to 350p. This 
means you have, the right to 
buy the shares at 3I0p and sell 
at 350p to show a gross profit 
of 40p. Deduct the cost of 
your option and your net profit 
is (40— 17p) 23p. Options are 
traded in contracts for. in most 


cases 1,000 shares, so your 
profit on a contract is 1,000 x 
23p. 

This example ignores dealing 
costs which start at £1.50 per 
contract, with a minimum of 
£10. rising to 21 per cent on the 
first £5,000 of premium and 
smaller percentages above that. 

The holder of the option does 
not need actually to buy the 
shares unless he wants them 
for a long-term investment. He 
may realise his profit by selling 
the option in the market for 
40p. 

A “ put ” is a mirror image of 
this transaction. The investor 
buys the right to sell the shares 
at the current price hoping they 
will fall. When the time comes 
to deliver them he will be able 
to buy them in the stock market 
at the lower price prevailing 
and sell them at the higher 
price agreed under the option 
contract. 


r is 
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Worthless 

« 

■guarantee 

ERIC SHORT on the 
problems exposed by a 
recent insurance 
company collapse. 

■LAST WEEK, the Secretary of 
State for Trade and Industry 

• petitioned for tbe winding-up 
<rf Cavalier Insurance Company, 
thus writing a further chapter 
in the extended warranty insur- 
ance scandal' 'surrounding the 

-marketing- company, - MuM> 

- -Guarantee. : - 

• --Extended warranty provides 
insurance- against the cost of - re- 
placing defective parts and ser- 
vicing household goods and cars 
iafter the -msnufacturert war- 
ranty has expired. The business 
has mushroomed over the past 
few years. ' Retailers sell in- 
surance schemes to. customers 
at the points of sate; 

Multi-Guarantee blossomed by 
offering warranty -schemes for. 
retailers. But the method* 
used in underwriting the risks 
were questionable..' "Cavalier 
Insurance was hot authorised 
by the Department of Trade to 
write extended warranty busi- 
ness. but it was used by= Multi* 
Guarantee for its schemes. 

Normally consumers with ex- 
tended warranty .. schemes 
through Multi-Guarantee and . 
Cavalier would not. be unduly - 
perturbed, After all. -the pre- 
vious Labour Government 
brought in the Poticyho Herts 
Protection Act in 1975 to ensure 
that the public did not suffer 
undue financial lees- when an 
insurance -company ran into 
financial difficulties. - : 

The Act guarantees that 
policyholders will receive 90 per 
cent of their tasm-ance benefits. 

But apparently this isonot the 
case for Cavatier.-; The- Official 
Receiver has warned policy- 





holders with claims that they 
cannot expect to- receive any- 
thing. So what has gone wrong? 

The operation of the Act has 
been affected by the judgment 
given Tast November. 

' The essence is that where 
an insurance contract is pro- 
hibited by statute, it is void. 
Thus since Cavalier was not 
authorised to write extended 
warranty business - those con- 
tracts issued were illegal and 
thus void. 

It is- known that Cavalier 
-had received over £lm in pre- 
miums on extended warranty 
r.business and that there were 
around 130,000 consumers with 
.insurance.. 

• .-The liquidation petition sug- 
gested that some £700,000 of 
money had been misappro- 
priated, and referred to fraud. 

This is a highly unsatisfactory 
.state of affairs. The Policy- 
holders Protection Act was 
designed to protect policy- 
holders when an insurance com- 
pany ran into financial problems 
per se. It was not intended to 
cany its own clauses in small 
print. 

The responsibility for polic- ! 
in g. the insurance industry rests ; 
squarely with the DTI,, though | 
the Department does not have a 
system for monitoring that i 
insurance companies do not ex- , 
ceed their authorisation. The ! 
department was unaware of the I 
. activities of Savalier until 
alerted by a Press article. 
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rbnceffiMw^a new company In T948 profits were only $28 ^ 

million. 

| rbrdgn 8fCoIorual were impressed by IBM then . We still are. 

! They recordedprofits of over $5,000 million last year. 

The r 0: CCapttal Pund Invests In companies in the forefront 
of technologies worldwide: biotechnology, microelectronics and 
telecommunlcattons. Over 1 00 ycars of experience gives us an - 

unrivalled aHHty to structure the Fund to produce the maximum 
capital gain for our clients. 

. We have more than £1.000 m&fion under management Our 
expertise hashelpedus put the rate Capital Fund among the top 
five performers in itsaector (Money Management, January 1984). 

If you would like to share In rat C Capital Fund's future fill in 
the coupon befowor ring A.TJ5avfes at our Chit TTust Advisory 
^Service on 0IH523 468a A 

^ . . FiCCapifafFund 

r«f C On* Management Ud, 1 LaureaeePOuntney HUE London ECCTOBA. 
FtawescmLmc further delate atxjut Uk FS CCapttal fund. 


arei! 


MANAGEMENT GROUP 


CHARTS DON’T LIE! 

How many people make "*oaer in the stock 
market? Very few. Why? Beame most of 


Mint tbe. way a price wM jo, b«rf ore it go« 
pen. Published .monthly the. AMATEUR 
CHARTIST h for the ordinary prorate 
mnqor. Don’t bt put off by technicalities, 
a-'Rtde trade rrtan ding of chart* amid both 
dyc.ind-nfikt'yN a lot of money. Send for 
fr et t htHi; 

. AMATEUR CHARTIST 
' -3b fleet Street. London EC4 
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Fidelity Trusts 


FOR GROWTH 


American Trust 

Arms to produce capital appreciation from a diversified 
portfolio of shares of American companies. At 9-2.84 
offer price 77.6p and estimated gross yield 0.32%, paid 
15 December (xd 6 November). 

American Special Situations Trust 

An actively managed portfolio of primarily American 
"special situations" aimed to produce above average 
capital growth. At 9.2.84 offer price 47.1p and estimated 
gross yield 0%, paid 15 June (xd 2 May). 

Japan Trust' 

A portfolio of Japanese stocks, advised by Fidelity's 
unique and successful team of Japanese nationals in 
Tokyo, aimed to maximise capital growth. At9.2.84 offer 
price 63.3pand estimated gross yield 0%, paid 15 August 
(xd 21 July). 

Special Situations Trust 

An actively managed concentrated portfolio of mainly 
UK smaller companies, takeover and recovery stocks 
aimed to produce above average capital gain. At 9.2.84 
overprice S3.3p and estimated gross yield 0.31%, paid 15 
October (xd 6 September). 

Managed International Trust 

Aims for capital growth from an actively managed 
portfolio of international equities. At 9.2. 84 offer price 
70. 3p and estimated gross yield 0.49%, paid 15 April 
(xd 2 March). 


FOR' GROWTH AND INCOME 


Growth + Income Trust 

An equity portfolio aimed to produce capital 
appreciation together with above average income. At 
9.2.84 offer price 52.8p and estimated gross yield 5.15%, 
paid on 15 January and 15 July (xd 6 December and 
6 June). 


FOR INCOME 


Maximum Income Equity Trust 

Aims to produceas high as possible a yield 
commensurate with a proper degree of security from a 
diversified portfolio entirely invested in equities. 

At 9.284 offer price 48.1p‘ and estimated gross yield 
7.08%, paid quarterly on 31 March, 30 June, 1 

30 September, 31 December (xd 2 March, 2 June, 

2 September, 16 November). 

Gilt and Fixed Interest Trust 

Aims to produce a high yield from a portfolio of gilts and 
other fixed interest securities. At 92.84 offer price 30.5p 
and estimated gross yield 10.54%, paid quarterly on 

31 January, 30 April, 31 July, 31 October 

(xd 16 December, 2 Aprils July and 2 October). 

GENERAL INFORMATION 

AcontraetTioigtoyoMlmystmcattp^hervriABfaidxiagwfflbeaent hu ng di ateb-.Pra 
t^rtiBeatel s> will he jont wi ihin jo daws. An ntitLa] charge of is included in the price of si* 
units out of whidi ihe Managers will jay eennmiseifla to qualified agatis (sues cm wquwU- 
Animal charges an? ded acted from k& gross name of earn 7msi,ai the toUowing Wes ol B>e 
value « tbeTnK+ VAT: lor GfllandKwd Interest Tinst.MKnnnm Income EqtntrTnist 

and Growth + Income Trust. 1?<> £or American Trust American $pet*J SHtuhons Trust; 
SpecuJSiluiiions. Trust and Managed L-itenjasimlTnist, and l*«5o for Japan Trost The 
Managers have the authority to vary the annual charges of Japan Tmi! and Managed 
Intenunonal Trust up to 3 ’/a®* after gh mg three months - notice. The Trust Deed for Managed 
- lou-nuliotul Trust Conuiit; provision for the Manages to uit power to u-nto«pt«hase 
t Mill'd cjII opLrunsmbi-hjIfof the Tii&iai 2 tutu/e date- Thtreis no present intention loose 
(hi* facility. 

SELLING TOUR UN its: Units mav he sold back a t aw tnne at the sec pne* riding ur'nm we 
receive i our signed cu-ti&ate. You will receive a dwjce within 7 dare 01 our receiving year 
sipned ^-erWK-Jti*. 

Prux-f .treqin'iod ihly in the Financial Tunesand othematoma! newspapers. 

TRUSTEES JiipjniinaMjnjjsrd InfeoutwruITrasis — QydesdakBimkPLC. 

Other Truitt — Midland BankTru*a Gunpam- Limited. 

Offer not open to reedentsot the Kepibln: of Ireland. 

MANAGERS: FideL'iv Intern* wmaJ .Management Limitea. Regii!eBrfC3Sre20Ab*ntth 
Lape, London EGW7AL Rc^tatdtnEnBlandrl-lffiS-e. 

The Trusts aw wf den-rang* trustee srotritoJUthnBed ZyiheDXL 
Afcpthy iff the Unit TmsrAzsocaltK. 
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These are some of the accolades Fidelity has 
been receiving recently from financial 
commentators and professional advisers alike. 

Why? 

The reason is consistency of performance, 

■not just of one trust, but throughout our range 
of eight trusts; consistency not just over the . 
very short term, but in the longer run , too . 

Over 1 year (to 1st December 1983) The 
Observer has shown that our Funds rose an 
average of over 40 %. 

Over 2 years Planned Savings weighted 
performance figures show that of the 25 largest 
groups, our overall performance was best. 

And over 1 and 3 years our consistency has 
earned us Money Management's vote as top 
management group. 

i 

Choose the trust you need 

Whether you want to invest in America, Japan, 
UK or internationally, for growth or for income. 
Fidelity can offer a trust to meet your 
requirements. Choose the trust that is right for 
you from the eight trusts listed on the left. And 
invest with the confidence that your money is 
being looked after by a group which is part of 


one of the largest independent investment 
organisations in the world, whose overall 
consistency is recognised by both the national 
and professional press. 

Celebrate with us 

£50 bonus for every £5,000 invested 

To celebrate the recognition of our overall 
performance we are making a special bonus 
offer for an investment in any of our a uthorised 
unit trusts . If you inves t£5,000 we will give you 
an extra £50 of units as a special bonus. For 
larger investments the bonus will be pro rata. 
This offer will last until 2 March 1984 and the 
cost will be borne by the Managers. 

How to invest 

You may invest in any or all of the trusts listed 
below. Just complete the coupon and return it 
to us with your cheque. 

Remember the price of units, and the 
income from them, can go down as well as up. 

. Fidelity Investor Services welcomes your 
telephone enquiries for advice and further 
information. Telephone Tonbridge (0732) 
361111 or dial 100 and ask for 'Freefone Fidelity*. 


FIDELITY UNIT TRUSTS 




IAVe wish to inv^t in the Fidelity tmit trusts) indicated below at the 


benefit or your special bonus offer on investmen 
of £5,000 and over received by 2nd March 1984. 

Minimnna investment in eadi trust £500 

HdeBty American Tragt . £_ 

TWriily AmwiY a n pjiwlal S?h«tK niMf Tmct £ 

Fidelity Japan lYust (agnmulafion nniis) )£ 
Fidelity Special Situations Trust £ 

Fidelity Managed International Trust |£~ 
fidelity Growth + Income Trust [£~ 

fidelity Maximum Income Equity Trust jfi~ 


Tttfa rjbr 
TBmxstntttt 
“ of m au c. 


To: Fidelity International Management Limited 

Dealing and Administration Office: 

River Walk, Tonbridge, Kent TN9 1DY 
Telephone: Tonbridge (0732) 362222 

Thl fi 

0^6pplki7&mlBJaUs&Bidstirpiiirannis.andadtiiess&septmilsp) 

Surname (MR/MRSftflSS) 

(Black tetters pteise) 

Ftwrtttanwm 


I 

Li- 


fidelity GUt and fixed Interest Trust - |£ 

I do not wish to participate in this offer but | I 

I would like farther infor m ation about fidelity tests. »— r 
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After the year of the French 


H Paris 
L| CAG 


Our series continues 
with a report from 
DAVID MAASH in Paris 


THE FRENCH stock market 
after its initial fright at Presi- 
dent Mitterrand's election 
victory in May 1981. broke all 
records for price advances and 
transactions volumes in 1983. 


The Socialist Government has 
ushered in a series of. reforms 
designed to encourage savings 
and wake up the traditionally 
somnolent French financial 
markets. 

Perhaps most Important of 
all, Paris is starting to wriggle 
alive again as an international 
trading centre. U.S. and UK 
institutional investors have been 
beating a path to the door of 
Paris stockbrokers over the Iasi 
year. 

In a market which remains 
a weakling by the standards of 
London and New York, a rela- 
tively small amount of foreign 
money can go a long way. 

Investment inflows from UK 
pension funds and insurance 
companies in December 19S2. 
and particularly in March last 
year, played an important part 
in starting last year's rally, 
according to Paris stockbrokers. 

In the opposite direction, 
many Paris stockbrokers’ clients 
are also being tempted to invest 
funds abroad — in spite of the 
exchange control '• premium '* 
which requires currency pur- 
chases for such Purposes to be 
made at a punitive rate which 
is now at more than FFr 11 to 
the dollar. 

Overall transactions on the 
bourse, roughly one-third in 
equities and two-thirds in 


bonds, rose 53 per cent last 
year to FFr 330bn, well over 
double the volume in the -mori- 
bund year of . 1981 when the 
Socialists came to power. 

The bourse rise has paradoxi- 
cally been accompanied by 
stagnation in the economy as a 
whole and worsening financial 
problems in the. French indus- 
trial heartlands comprising the 
steel, shipyards and coal 

.sectors—But the .Government is 
striving to increase corporate 
profits and investors have been 
cheered by efforts to tackle 
difficulties caused by its tough 
industrial policies in troubled 
sectors which its right-wing pre- 
decessor could not put into 
effect because of union opposi- 
tion. 

There is a surprising con- 
sensus among bourse dealers 
that if the Right were now ro 
return to office, the stock 
market would fall. 


Additionally, the nationalisa- 
tions of 1982. which at the time 
wiped off more than 10 per 
cent of bourse capitalisation, 
have now turned out to be a 
blessing in disguise. 


A number of large industrial 
groups which were anyway in 
difficulties have been taken off 
the bourse listings. They are 
being restructured with tax- 
payers' funds. And their share- 
holders hive been reivarded 
with compensation terms which 
now seem rather generous. 


Roughly one third of quoted 
companies on the Paris maTket 
led last year’s advance. One 
important segment comprises 
around 100 exporf-oriectated 
stocks, especially those in the 
agro-food business or in high 
technology, which have been 


insulated from the domestic 
recession because of their 
spread of activities. This sector 
Includes such stalwart "vedettes” 
as Generate Biscuit (which led 
last year's price advances with 
a 253 per cent jumpi. Essilor, 
Pernod Ricard, Roussel-Uclaf, 
Martell, L’Oreal. Perrier. Bic, 
ESN and Moet Hennessy, 
■Additionally, around 150 
stocks benefited from the 
domestic downturn to trim their 
staff, improve productivity and 

cut losses. Leaders ip ■ this 
" recovery field M include 
Sommer-Allibert, DMC. Scoa. 
Societe Generate de Fonderie 
and Micbelin. 

Even accounting for last year's 
heady rise, some stockbrokers 
say parts of the bourse still look 
cheap— for instance in the 
retail sector, which was left 
out of the 1953 advance. 

The Socialist Government has 
passed a number of tax incen- 
tives to encourage investment 
in shares and bonds. These go 
beyond the equity-favouring 
legislation introduced by M 
Rea# Monorv, the previous 
Economics Minister, in 19n-7S. 
And the Finance Ministry has 
prodded the Paris stockbrokers' 
association, to launch a second- 
tier market, modelled closely 
on the London Unlisted Securi- 
ties Market, to boost the flow 
of small companies seeking a 
bourse quotation. 

Under new rules which speed 
up formalities, lower costs and 
enable companies to float only 
10 per cent of their shares, a 
total of IS small- and medium- 
pised companies launched their 
shares on this market last year, 
an issuing rate about 50 per 
cent more than expected. 
Perhaps 25 new issues are due 
this year. Some banks and 


brokers are making efforts to 
increase foreign investors' 
appetites in the “ second 
market.’* Societe Generate. for 
instance, has set up a fund m 
London to draw in foreign 
buying to this sector. 

Increased personal investor 
interest (mainly through unit 
trusts offered special tax 
breaks may have taken the per- 
centage of equities owned by 
individuals to close to 50 per 
cent of outstanding shares, 
according to some estimates. 
The split in recent years has 
normally been about 60 per cent 
institutions 40 per cent Indi- 
viduals. The higher personal 
proportion compared with some 
other stock markets is a result 
of the scarcity of widely based 
Frpnch pension funds investing 
in equities. 

The French equity market 
still suffers from several handi- 
caps. Liquidity is nnt as high as 
in other major exchanges. In- 
vestors are often unable to un- 
loan large holdines. Often 
quotations are suspended when 
prices move, by more than 7 
per cent in either direction to 
encourage orderly trading, but 
this can hold up price fixing. 

The exchange is not expected 
to move to continuous com- 
puterised trading for some 
years. There are no strict rules 
to prevent insider trading. 

Regulations covering the dis- 
closure of financial information 
by quoted companies are inade- 
quate. Most companies publish 
results only once a year and 
there is no system to ensure 
that the news is communicated 
simultaneously to all interested 
parties. 

Equity dealing commissions 
start at 0.65 per cent for trans- 
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Advisers on where to go 
and who to go with 


CLIVE WOLMAN 
follows up his articles 
with a look at funds 
investing overseas and 
these advising on them. 
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actions oz less “ran FFr fioO.OOO. 
falling progressively to 0.15 per 
cent for transactions over 
FFr 2.2m. 

One curios : 1 y of French share 
dealing is the forward market, 
on which most shares are 
traded. Investors fix a price 
during the four-weekly account- 
ing period, which generally 
starts on the 22nd or 23rd of 
the month, but do not pay up 
until the end of the month. If 
a deal is struck at the start 
of an accounting period, this 
m pa ns a five-week breathing 
space. 

This gives fore ism investors 
an opportunity to indulge in 
currency speculation by running 
uncovered positions. During 
the run-up to the long-antici- 
pated franc devaluation last 
March. British insurance com- 
panies made considerable pro- 
fits by buying forward and 
settling rheir hills ar the end 
of March iby which time the 
franc had cheapened consider- 
ably >. 

NEXT WEEK: The Mexican 
market. 


: IF YOU want to invest in 
foreign stock markets, then life 
1 will "be much simpler if you 
: go through a managed fund 
. such as a unit trust or invest- 
! raent trust. 

Articles about unit trusts on 
I these pagtfs over the last two 
! weeks have suggested that if 
; you wish to. invest in the UK 
i stack market, you will probably 
make (or lose) as much money 
! on average by yourself without 
1 using the professional invest- 
: mem managers of a unit trust, 
i Moreover, the administrative 
i burden of investing in the 
I market by yourself need not be 
' great, particularly with the 
1 emergence of new financial in- 
' st rumen is such as stock index 
j futures. 

] But when it comes tn invest- 
; ins overseas, the difficulties 
; multiply if you go it alone. 

’ You have to find an honest 
j broker to deal in the market 
I for you. you have to arrange to 
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GT unit trusts have an enviable 
record of consistently good long term 
performance. 

1983 was no exception. * 

And, as you will see from the press 
headlines in recent weeks, the national 
newspapers have been more than . 
complimentary about GTs investment 
abilities. The Observer also gave us their 
Fund Manager of the Year award for 
1983. • 

This coveted award proves that the 
average performance of all GT funds 
was superior to that of any other unit 
trust group in 1983. 

It demonstrates consistently good 
performance right across the range of 
funds and is further proof of the success 
of GTs philosophy of producing steady 
results through concentration on main 
market funds and avoiding sector 
gimmicks. 

At GT we believe that you, the 
investor, should make the important , 
choke: which of the main markets do you 
want to be in? 

Beyond that you should rely onus to 
choose the sectors and the stocks to 
produce results. 

Our award from the Observer is only 
one confirmation of that fact 

Performance figures for the twelve 
months to 1st December, 1983, published 
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in Money Management and Planned 
Savings show that GTs European Fund 
is not only top of its category, but 
outperf o rm ed all the UK's 600 unit 
trusts. 

Planned Savings also puts GT as the 
dear leader in a table of weighted averages 
of afi funds of the top 20 unit trust groups. 

Butwhat about 1984> and the potential 
for your money? 

Our performance is based on a simple 
and consistent investment strategy of 
choosing proven, high quality, growth 
companies in each of the world's major 
stock markets. 

■To make sure our choice is right/ we 
have investment teams on the spot in 
each of those markets to make the day-to- 
day decisions. 

That means your money has the best 
possible opportunity to grow in the 
chosen market — US, UK, Europe or the 
Far East But remember that the price of 
units and the income from them can go 
down as well as up and you should look 
on your investment as a long term one. 

Rigjht now, we are confident that the 
outlook for the world's main capital 
markets is favourable. 

So make your choice from one of the 
four main market funds on offer here. 

. . Or, if you prefer,.talk to your 
professional adviser. 


• receive dividends, to pay with- 
holding tax and claim double 
: tax relief, often to grapple with 
i a foreign language and so on. 

Moreover, in contrast to the 
■ UK. you may reasonably expect 
j to make more money by relying 
on the judgment of a profes- 
sional investment manager than 
1 you would by making your own 
[ decisions — or by ' choosing 

{shares at random. 

. In recent years most pro- 
fessional investment manage- 
ment houses in the U.S. have 
tended to outperform the 
broadly based stock market 
indices (though 1983. with the 
unfashionable . “smokestack 
America ” stocks recovering 
fast, turns nut to have been a 
rather embarrassing year for 
many professionals). 

When it comes to .Japan, the 
world’s second largest stock 
market, and lo some of the 
smaller European markets such 
as Sweden. I he performance 
figures suggest that the pro- 
fessional fund managers, at 
least the UK professionals, con- 
sistently do better than the 
average ( as represented by the 
local stock market index). 

But although investing 
through a unit trust will spare 
you many administrative head- 
aches! you still face the 
difficulty of choosing the correct 
unit trust 

Over- the ..last eight years, and 
more noticeably over the last 
three, several unit trust, 
advisory and management ser- 
vices have sprung up. They aim 
to help investors choose 
between the 630 unit trusts on 
offer. including over 60 
specialising in the U.S. market 
and a similar number in the 
Far East markets. 

Some of these services are 
linked to unit trust management 
groups. One, run by Fidelity 
(tel: 01-283 9911) puts its 
clients’ money entirely into its 
own unit trust* unless there is 
hone suitable for a particular 
spedalist area. For the client 
this "has the disadvantage that 
his money and hie risks are not 
spread between different man- 
agement groups, although 
Fidelity's fond managers are 
permitted to adopt fairly in- 
dividualistic styles. 


At the other end ■ of the 
spectrum. Touche Remnant’s' 
service (tel: 01-236 S18l> allows 
clients to say that they do not 
wish any of their money to-be 
invested in Touche Remnant 
unit trusts. And tb dare nearly 
all its clients have taken up 
that option. 

The services run by Britannia 
and Abbey Invest entirely in 
their in-house unti-trusts, while 
those run -by Aitken Hume, 
Henderson and Hill Samuel are 
permitted to invest only a 
specified proportion -of money 
in their own funds. 

There are also a variety of 
independent advisory services. 
Most charge an annual fee of 
between i and } per cent of the 
value of the portfolio in addition 
to the money they make on eom- 
•missions for dealing and switch- 
ing between unit trust*: 

Some of the independent 
advisers, such as Berry Asset 
Management (tel: 01-629 0400) 
founded by Jamie Berry, a 
formpr GT investment manager, 
offer more general investment . 
advice and manage individual 
share portfolios. Most services 
offer advice on- matters related 
tn unit trust investment, such 
as tax. 

But when it comes m 
choosing the correct unit trusts, 
most put greater emphasis on 
picking the right stock market 
than on picking- the right 
management group. As Jamie 
Berry says: “ Whether -you're in- 
Japan or the . U.S. is more 
important than whether- you're- 
in Fidelity or GT." 

He admits that, apart from 
avoiding some obviously poor 
management groups, it isjoften 
-impossible -to find .good reasons 
for investing in- one fund 
rather than another. •* We look 
for low turnover . in ihe port- 
folios and as much in-house re- 
search as possible.. But a lot 
of it .is seat-of-the-pants : type of 
judgment," -.. 

The Hoare .Govett Unit Trust 
Advisory Service (tel: 01-404 
0344) is linked, to the London 
stockbrokers which has. several 
offices and .researchers in cities 
around the world. Using this 
back-up, the advisers scrutinise 
the portfolios of individual 
unit trusts .investing overseas 
to see whether the -fund 
manager's outlook accords with 
their own. . - - 

Kean Seager. of Whitechu'rch 
Securities (tel: 01-577 58o4). 
who was a former TCI .pension 
fund manager, looks ' at .- the 
volatility of a unit trust port- 
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Here are 4 good reasons why GT 
should always be among the leaders 


GT European Fund 

The investment policy of this fund is based 
on the assumption that the economic and 
political changes in Europe are leading to a 
long-term re-appraisal of European 
equities by international 
portfolio managers. The fund £■] 934 

gives a well-spread portfolio in - Year) 

all the major continental - 

markets. There is a base I 

holding of core stocks. 1 |€T 

complemented by those £^533 
which should benefit average 

from cyclical upswings. 


GT US & General Fund 

This £40 million fund £4245 
invests in US equities with 
the aim of achieving capital 
growth. The emphasis is on 
high quality North 
American companies 
selected by our office 
in San Francisco. It is 
your way to share in g* 
the potential growth 
of the world's largest 
economy, well set on 
its recovery path. 


GT Capital Fund 

This fund invests in carefully selected 
UK companies with above 
average growth p o te n tial. If £3552 
you share the view that the 
best British companies, and 
the London Stock 
Market; still have 

much potential you I 

should consider this j 
£10 million fond with | £2445 
its excrilmt record. . 


GT Japan & General Fund 



The aim of this fund is to achieve capital 
growth from a spread of investments in 
Japan with particular emphasis on growth, 
companies. GT believes that - 
Japan has one of the soundest £2739 

. economies in the world 

with well above average 

growth prospects. The 
£80 million fund is 

managed from our 62664 Hp|| 

office In Hong Kong. average Wpg-g 

badeed by our research jgpf f 

team in Tokyo. eftfil 


The world of financial advertising and public Tdations.-is in 
for a surprise or two. Feathers may well be ruffled: . 

Geers Gross West is relatively new to d ty advertisers which, 
gives us a distinct advantage. In matters of financial advertising, 

we have no pre-conceived ideas, simply goodideas. 
Ideas that are refreshingly differentbutbasedpn 
a profound understanding- of how the- city operates. Our 
team of talented creative and marketmg'prof^sionalsis 


Note The pafarmBnceftsurts shown in ihecharts about: compare £1,000 invested in GT Funds with U^aasramaua- Ore period la 1st January 1934 

(European fund over one year). The figures assume all net itemne nzirttxsled and are arttn efferta basis, Sawrr; Flamed Savings. 


GENERAL INFORMATION: Trustee for all the Unit Trusts 
mentioned: Lloyds Bank Pic 71 Lombard Street London EC3P3BS, 
The trusts are authorised by the Department of Trade and qualify as 
"wider range” investments under the Trustee Investment Act 196L ■ 
The offer price of the units on 8 th February 1984 was as follows — 

GT US 4: General 47 Jp Gross yield 03 

GT Japan & General 1258p Gross yield -03 

GT Capital (Accum.)* 73.9 p xd Gross yield L 6 

GT European 1243 p Gross yield 0.9 

Applications will be seknowiedred and certificates will normally be 


J/We wish to invest in GT Funds as fellows; (any amount minimum £500 in any one fund), at the price 
ruling on the day yon receive this application. Cheques should be made payable to GT Unit Managers Ltd. 


GT EUROPEAN 


GT US it GENERAL 


GT CAPITAL 


GT JAPAN A GENERAL 


issued within six weeks. An initial charge of 5% is included in 
offer price. An annual charge of 1% + VAT of the capital mha 


offer price. An annual charge of 1% + VAT of the capital value of 
rite funds is deducted from the gross income of the rands to defray 
management expenses. (44% in die case of GT Capital Fund). 
Subject to this annual charge and net of ta% income is allocated to 
Unitholders twiee a year as follows— 

GT US & General June 21 'December 21 

GT Japan & Central May 2] November 21 

GT Capital March 21 September 21 

GT European April 21 October 21 

Units may be sold back si any time atthe bid price ruling on receipt 


l£^ , I lf- Ilf £ 

If you normally use an. agent plrasestaf* name here. 1 

I/TYe enclose a cheque for ihe amojxnt to be invested. 

An account caflnbl be opened in the name of a minor but applications can. be made by aa 
adult and the account designated, Le. 'A", TJ' or with the minor's fatHaic 
Tickbox if dividends are to be reinvested □ 


• manyyears. vveDeiiev’eitsaniix^isaDie^mqu^mbi^oiL 
\ Rather than crow all day we’d prefer you judge our 
* work foryoursdves.The opposite page carries .an advertisement 
for the A3TC, the firstin an exciting new campaign,- • 

If you like what you see and would like to know 
3 85 1 ^ more about our total communications package, fillin the 
gSEfe' coupon or ring Don Falconer. 

discover. thatwith Our arrival, 

: idff , conventional financial 
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Full Forenames 


iwlaUrcssaca s Mpmte ibeet) 


itj* ill i Itiyji 1 1 1 1 1 1* 1 1 r# i 



(SItKi Icatn iPfcaw ,4*5* Mr. Mrs, Mo* or Me) ■■ 

Surname 




Address 


Unit Managers Ltd, lb Finsbury Circus. London, Ed Registered 
in London No. 903827. This offer is not available lo either residents 
of the Republic of Ireland or to dfizens or residents of the USA. 
Members of the Unit Trust Association. 


'Spirt Into fire parts on 1st February. IWt 




GI UNTT MANAGERS LTD 

Park Hous«v 16 Rnsbury Circus, London EC2M 7DJ. TeL- 01-628 8131 FTtiim 
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folio and compares that wtih 
his outlook for the marker;! in 
Auction.. .U he ls very bullish, 
he will lookior a more volatile 
and aggressh-e portfolio. j 
-_ There are in fact a few qmt 
"trust management groups whose 
'names crop up regrUariy on-^Ke 
approved lists of these services. 
They are generally the medium- 
sized and inKmd'Commg groins 
such as GT,. Henderson, Fidelity 
-and Crescent --\- 

One such group conspicuous 
by fis absence is Framhngton. 
wiilch- pays lower commisstehs 
to intermediaries than the rest. 
Jamie 'Berry admits this 
factor. r : • .*« 

4r With so Uttfe 'to' chodSe 
between their funds -and other 
good funds; their commissions 
make it difficult for 
support them. 0 he saj^s. ; i - 

But the main, and nk&t 
dubious, claim of the unit trtifct 
advisers is that: they tan make 
mottey for their clients .'fly 
switching between’ different 

markets and sectors when tiiev 
believe one is about to fall and 
the other rise. ; 

. Sue.'i switching - .generates 
coamnission incomo for -the 
.idvisors — Init the . amount 
sivttchins between specialist 

funds remains much lower tii*n 
in -the - U.S. Hoare GmretVs 
service has recommended fftdy 
one major switch in the last 9wo 
years... 

The Fidelity service can draw 
on a network, of fund managers 
and research, teams from .all 
oxer the globe. It makes switch- 
ing recommendations after its 
three - monthly . Internationa! 
shmmif meetings - between ..its 
chief fund managers. ( . ; 

. Hoare Govett and the sendees 
linked tb other unit trust man- 
agemfent groups also have srpnp 
in-house research back-up on 
Hrhich to make their decision^. 

" ' Bur most of the independent 
services make their decisions 
after - : rending the inevitably 
superficial reports; on different 
national economies __ suplied ;by 
fire " unit trust groups or. 
occasionally stockbrokers, 
whether this enables them; to 
crat-guess the "international 
financiers who determine the 
flows of money around the gl^te 
and the relative prices 7 of 
different world stock markets is 
not-dBan- 

At the - very 'least - none has 
produced - sufficiently detailed 
performance statistics to shtnv 
Wiat.ther haw the skill to- heat 
consistently.. -the -- rest., of ’the 
world. - ■ . 
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CE*e Wolman reviews the growing range of tax-exempt friendly societies 

Ways into a Victorian tax shelter 


Friendly 

s ociety 

AA 


FOR MANY years, friendly 

societies weri:-dUmis6ed bv - in- 
vestors ajs quaint anachronisms/ 
whose -> Ttiih.’- administrative 
charges- prevented them from 
offering attractive rates' of 
return. 

i That was. before - the . tax 
avoidance- experts discovered 
that anachronistic institutions 
are often governed by anach- 
ronistic lax laws, And since the 
1980 Finance Act doubled the 
maximum, level of benefits a 
friendly society policy can offer, 
several, entrepreneurial and 
marketing! orientated institu- 
tions have moved: in 
1 -In contrast to their -Origins in 
the Victorian- working 1 class, 
today friendly societies are 
most advantageous as invest- 
ment vehicles for higher-rate 
taxpayers, at least those who 
are willing to tie up a modest 
amount of money for 10 years. 

As with conventional life 
assurance, .policies, premiums 
.paid on -.-life policies with 
.friendly societies are ang- 
.mented by a 17.6 per cent con- 
tribution from the Government. 
But whereas .life assurance 
, companies .are obliged .to pay 
.. corpo ration tax and : capital 
gains tax on the returns from 
their investments, friendly 
. societies pay no tax whatsoever. 

“ - And when you cash in your 
investment after 10 years, you 
take all your profits tax free. 

In some cases, this has meant 
•merely that the tax privileges 
■of friendly societies,, instead .of 
. being passed ■ on to investors, 
have been eaten, up in high 
.management charges, partly a 
-, consequence- of their dealing 
.-..with many small sums.- - For 
.example, .the - Moneywise 
Friendly ■ Society- based- in 
.Bournemouth uses up the .entire 
.first year’s premium on its. 10- 
!-year unit-linked life assurance 
• policy in management charges 
-.and commissions. 
--■Nevertheless, increasing com- 
-petition has led to the launching 
of some attractive schemes in 
-recent months. It is doubtful 
-whether 'the Government will 
'permit tile indefinite - survival 
of all the tax anomalies which 
■are being exploited. 

.’'But any fax changes are un* 
Tltkely to" affect 10-year policies 
'already taken out. So it is 
worthwhile going in while' the 
'going is good; 


But there are several major 
restrictions: 

• The maximum annual 
premium you can pay is about 
£226 before- tax relief, as a 
result, of a limitation on the 
maximum sum assurable at 
£2.000. But Savers Assurance 
is able to accept slightly higher 
premiums. 

• .The premiums have to be 
paid over 10 years, and the 
amounts cannot be varied, 

• If you surrender your policy 
before 10 years are up, you 
will receive oniy the reium of 
your premiums with no interest 
and no inflation adjustment. 
Also, it is almost impossible 
lo borrow directly or indirectly 
on the security of your policy, 
ft Most policies can • be taken 
out only by a married person 
or a parent But the Northern 
Rock Building Society has 
discovered a way round this 
rcstrictipn by linking up with 
the Odd Fellows Manchester 
Unity Life-Insurance Collecting 
Society, a friendly society which 
was formed long before 1966 
when the new restrictions took 
effect. 

• At least half your money 
must be invested in what, again 
rather anachromsticartly. are 
considered to be low risk invest- 
ments by the 1961 Trustees Act. 
ft There is a small danger that 
your friendly society could run 
into financial difficulties and 
become insolvent when you 
would not have the security of 
the Policyholder’s Protection 
Act- 

The Chief Registrar of 
Friendly Societies, ■ however, 
watches his brood closely and, 
on the- one occasion that a 
society has floundered (Drum- 
mond Assurance in 1978).- it 
was taken over by another 
society and none of its policy- 
holders lost out 

In spite of the limitations on 
investment media imposed by 
Parliament, the most serious 
drawbacks of most of the 
current plans are self-imposed. 

The most tax-efficient 
approach for a moderately 
wealthy investor is to regard 
hik friendly society investment 
as the lowest risk part of his 
portfolio. This is because the 
returns on lower risk invest- 
ments, ' typically deposit 
accounts, are generally taxed 
as Investment income. But the 
profits on' more' speculative 


£ Clampdown on tax avoiders 


: IF YOU . titink you've found - 
yourself a way of .saving tax, 
then , think again. . . 

/ _ Many off-the-peg: tax avnld- 
. ance plans sold through 
brokers may have to he with- 
drawn . and re-vamped— and 
, many books 7 ' on saving tax 
re-written— *s a result of a... 

• House of Lords . Judicial 
ruling on tax avoidance " 
banded down on Thursday. 
.Thp courts will now strike 
. down any steps in a series of 
. transactions, .inserted purely 
■ to avoid the payment of tax. 

The schemes and devices • 
f.- which could now be- attacked - 
, ■ retrospectively by the tax- 
man include: 

• The variety . of schemes 
.to avoid capital transfer tax, 

; and possibly even the widely 
marketed inheritance trusts, 
which require the making of 
-interest-free' loans, and dis- 
counted gift plans. 

• - ft Schemes -to avoid the 


payment of stamp duty on tbe 
purchase' of a house. 

• Low-yield gilt rurit trusts 
which strip their dividends 
to convert income into capi- 
tal gains, 

ft Possibly even the use of 
a covenant to make payments 
to your impoverished student 
.children, even though the In- 
land Revenue cooperates with 
this device by producing 
standard covenant forms. 

. '• Bed-and-breakfasting, 
which involves the sale and 
re-purchase of shares over 
account -periods to crystallise 
a capital gain and reduce a 
future CGT bill. 

Over the next year or so. 

- the courts may decide that 
the uew doctrine docs not 
apply to some of the more 
innocuous of th«e schemes. 
But it may be worth waiting 
to see what ’happens, before 
embarking on any new ones. 

C.W. 
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Now;timrdatoBMtfcJio30,haaciate 
taxpayers can achieve a high guaranteed 
income without deduction of iiu?ime tax — 
with these major advantages^ 
l.Absoluteseair^ofyourcapitaL 
■2. Up, to £5^300 a year income ■— free of tax, 

3. Pr om pt payment of income. 

4. Ea*y withdrawal. 

JL FcGIrefund of initial i n v e s t m ent guaranteed 
at yom - selected, maturity date. 

He re a re jus t th r ee exa m ples of the . 
guaranfexdiijdonttytra woiiki have teemed 
based on Stock Exchange dosing prices oa 
31st Jawuuy, J984;fcr;m investment of 
£10,00<k 


' \brrf 
OpitaJ Rcp^ynui* 

^ockAtiW?) 

Stock B (1992) 


3hx a personal quotation with no 
oHigation whatsoever, simply comple 

return the coupon witho ut delay: 


Monthly 

Quarterly 

Half 

My 

Income 


{octane 

£8131 

£246.93 

£493.87 

£85J>4 

£256.62 

£513.23 

£84-13 

£25139 

£504.79 


'&MgdSpetMsis 

■ Tb:BadowClofwes&:Partners» ______ - ■ 

1 TVarnfoid Court, TTnogmorton Street, ItmowtECZNZftL * 

■ Teb 01-588 083S(24-hom answering service). | 

* Heasescnd xnedct^’rfPortfolio 30,togetWwith apersanal 

i quotation of tiurmcoirwlcffiexpe^ttoi^ri^e.' ..... I 

| Incoraittp^ Monthly □ Quartoiy"p AnmnByP | 
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investments are usually subject 
instead, to the more favourable 
capital gains, tax. 

But as a friendly society pro- 
vides a complete tax shelter, it 
is more logical to use it to 
shelter highly taxed returns 
rather than returns which 
would not be subject to much 
tax anyway. Thus the link-up 


announced this week between 
Savers’ Assurance and Aitkcn 
Hume's technology unit trusts, 
which offer -low yields, will 
probably not tit well into a 
higher-rale taxpayer's portfolio. 

Several friendly societies 
have linked up with a building 
society into which all their 
clients' money is placed. But 


the risfclessness of a. building 
society -investment derives 
' partly from the investor's 
'lability to withdraw his money 
at any time. 

Thus you are not obliged to 
stick with a building society if 
■ it fails tar move- up' its interest 
rates in tine with inflation, as 
occurred in - 1974-75 and 1979-8Q. 

• But with a friendly society 
investment, you are effectively 
locked into your investment for 
'10 years. So that if inflation" 
takes ’ off again and building 
societies are again "prevented 
by political pressures from 
raising their interest rates, 
your friendly - society inveSt- 
'tnent would suffer ' 

' For this reason, those 
friendlv society plans which 
are .linked irrevocably to build- 
ins society investment should 
■not be viewed as riskless. These 
include " the ' 5f Andrew's 
Friendly Society, linked with 

Woolwich ' Equitable. Home- 
owners linked wtth th* Brad-, 
ford and Bingley Building 
Sncierv and - others, and Man- 
chester Life ' linked with 
Northern Rock. 

The Fleet friendly society 
pisn offers elans linked to the 
• Halifax and Anvlin ■ building 
societies hut - retains the right 
to switch its investments 

Another source of doubt 
about the link-up with building 
societies is that the promoters 
of these schemes often do not . 
reveal what rate of interest is 


Homeowners 

Lancashire 
& Yorks. . 

MUUC5 

Moneywise 


Savers . 

St. Andrew’s 


Telephone 

number 

Cardiff 

35542 

Brighton 

471111 

01-353 7520 


Harrogate 
67355 

Sheffield 

750077 

061-832 9361 
Bournemouth 
197373 m m 

061-678 9478 
Bristol - 
27917* .. 


. Investment 
media 

Managed fund Including 
M & G unit trusts 

Several funds covering 
gilts, equities and 
building societies 

Several funds covering 
unit trusts and building 
societies (see text) 
Building societies 

See text 

Building societies 

50 per cent in high 
income unit trust 

See text 

' Building society 


Charges 

Average 

Average 


Number of 
m embers 

8.000 

100,000 


100.000 


Average 

Low /average 

"High 

Average • 

Low/average 


being ‘paid by the building 
society. The MULICS-Northern 
Rock scheme is one example. 

In most cases Investors are 
being paid interest rates which, 
after making adjustments for 
the composite rate of tax on 
.individual accounts, are closer 
to the relatively low building 
society ordinary share rates 
rattier than, the higheMnterest 
two-year term shares. 

There are several schemes, 
however, which Invest in short- 
dated high coupon gilts. If in- 
terest rates and inflation move 
gradually upwards. ; investors 
will suffer small capita! losses 
on their gilts but these should 
be more than offset by the 
higher yields they can obtain. 

The Lancashire and Yorkshire 
Friendly Society, as well as 
having one plan linked with 
Gartmore's low-yielding unit 
trusts (mostly invested over- 


seas), also has a " Capital 
Secure, fund " .which invests 10ft 
per cent in gilts and other fixed 
interest stock. 

It has achieved high returns 
over the last live years. But 
this is partly because it has a- 
relatively risky portfolio, hold- 
ing gills whose redemption . 
dates are five or. more years 
away; Thus, as with the build- 
ing society schemes the rwl 
returns to" investors are vulner-. 
able to an upsurge. in. inflation. 

The Fleet friendly society, 
whose charges are the second 
lowest of an'y society (and the 
lowest for elderly investors), 
offers' one plan which is 50 per 
cent invested in a high income 
unit trust, managed by Prolific. 

But investing in any unit- 
linked plan, even in a high- 
yielding fund like this one. 
may lead to disappointment if 
the stock markets are in the 


doldrums when your IQ years 
are tip. 

- A different type of scheme is 
offered by Savers’ Assurance 
society, hased in Oldham. 
Greater Manchester. It offers 
the oniy witfl.profifs friendly 
society scheme, with a managed 
fund invested in a spread of 
shares, gilts, property and 

deposits. The wiih-profils struc- 
ture allows the society to smooth 
out the fluctuations in returns 
from year-to-year thus reducing 
the risk to investors. 

One minor disadvantage of a 
wilh-orofils policy is that the 
society's charging smiciure is 
not transparent. Certainly. 
Savers' Assurance gives more 
generous commission to sales- 
men and brokers than the 
average. But most societies 
give high commissions in rela- 
tion lo the sums invested, 
usually £100 or more. 
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Investment Trust managers 
keep a sharp look-out for profitable 
investment opportunities world- 
wide and seize them immediately. 

They’re not restricted to a 
particular type of investment and 
are always mindful of the safety 
of a spread of investments. 

They have wide scope to invest 
in quoted and unquoted 
companies.They also help 
finance management buy-outs, 
venture capital and property 
deals, because these can mean 
big gains for investors. 

So big, in fact, that the 5year 
performance of Investment Trust 
shares has on average not only out- 
stripped the FT All-Share Index, 
but Unit Trusts as well. 

The sooner you set eyes on 
our booklet ‘More for your money* 
the better. Send off the coupon . 

W J and we’ll send you a 
free copy. 


Fattc^ The Association of 
Investment Trust Companies 

Aour shares of the action. 

1 ~ 1 

I For more information on Investment Trusts and stockbrokers 

I who deal with private dients please send for our free booklet j 
j More for your money? (Block capitals please.) j 


Please send] 

Name 

Address 


apy/copies. 


If you are an investment adviser, please indicate your profession: 
Stockbroker □ Accountant □ Solicitor □ Insurance broker Q 
Banker □ Other investment adviser □ 
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Golden mile of the Costa del Sol 


CHESS 


LEONARD BARDEN 


BY JUNE FIELD 


THE OLD saving buy land they 
are not making it any more, does 
not really appiv to the Costa del 
Sol; there is still plenty of it 
up in the hills., albeit not ter« 
rain for high density construc- 
tion. 

But the value of prime sea- 
frontage with planning permis- 
sion to build, goes up each year. 
As an example, some beach-side 
land on what is now known as 
the Golden Mile to the west of 
Marbella was boughr in 3970 by 
a British developer at Pta 1.000 
a sq metre. 

. Part of the land was sold on 
in 1974 at Pta 2.000 a sq metre: 
currently a sq metre could 
fetch any thin* up to Pi a 20.000. 

The original developer was 
John D. Green, then one of the 
leading lights of the Hanson 
Trust, who bought a 17-acre site, 
on five acres of which he built 
aDd sold a villa complex. El 
Ancon, disposing of the remain- 
ing 12 acres. 

Now John Green, 51. through 
his own company. City and St 
James's Investments, is develop- 
ing El Ancon Sierra with equal 
success. Just above the original 
site, it is roughly between the 
King of Saudi Arabia's palace 
and the siables of his brother 
Prince Salaman. with splendid 
views to the sea over the Bjorn 
Burg tennis ciub. 

In London. City and St James’s 
have an established reputation 
for distinguished up-market re- 
furbishment*; — at Nell Gwynne 
House. Coleherne Court, houses 
in Chester and Cadogan 
Squares, and most recently, a 
luxury apartment in Hyde Park 
Gardens which was sold for 
about £950.000. 

One does not use the descrip- 
tive phrases lightly. John Green 
is well known for his devotion 
to quality, and achieving a top 
price for it. 

Much the same idea has been 
applied to the Spanish enter- 
prise. Quality is uppermost in 
this already well-matured estate 
with its flower-filled walkways 
bounded by walls built from 
natural sione hewn from the 
nearby mountains. 

ITie villas arc air-conditioned, 
their solid doors are made, 
painted, delivered and fitted by 
a 'Specialist firm from Madrid, 
windows are heavy-grade alu- 
minimum with tinted glass to 
reduce £rl?r?. and the floors 
marble. Even the hand-crafted 
cane-fronted cupboards are 
hardwood-lined, and the kitchen 
full of the latest appliances. 

Only two of the first IS villas 
built remain for sale. One is a 
two h-'thrnom. two bedroom 
property at around £100.000 
the other ihe showhou-’e with 
six bedrooms, five bathrooms 
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El Ancon Sierra, developed by John Green of City and St James's Investments. Beneath the Condia 
Mountain off the main coast road, terraced apartments are for sale from around £77.000 to £100,000. 
Brochure Bruce MacEacham, Chesterton* Overseas, 116 Kensington High Street, London, WJL 

(01-937 7244) 


and its own swimming pool, 
about £430.000 complete with 
all the striking furnishings 
selected by John’s French wife 
Jacqui. 

• Thirty smart terrace apart- 
ments are coming on the mar- 
ket noiv to be ready in June. 
The two and three bedroom 
properties arc selling from 
ahout £77.000 to £100.000. 

They have deep, wide window 
boxes built around the edge of 
the balcony, which ensures pri- 
vacy when you are sunbathing. 
Only the majestic Concha moun- 
tains can look down on yon. 

Sales so far have all been 
made by local estate agent 
Chris Clover, an American who 
runs Panorama in Marbella.- 
Bruce MacEacham. heading 
ChPKtprtcns Overseas, together 
with the firm's newly appointed 
manager David Yauehan, at 116. 
Kensington High Street Lon- 
don, VS. are also prompting 
the prelect. Bank guarantees, 
if required, can be organised 
through Barclays. 

ft 5s an “ ali-narinns ** viN*j»e 
— occupants Include Britons. 
American. French. German. 
Dutch. Saudi Arabian, Syrian, 
and. of course. Snarush. 

To c^ter for them, a selec- 
tion of overseas newspapers 
will be in the clubhouse every 
day. 

AJ?o«t 30 minute drive awav 
from El Ancon: Sierra, I went 
to where Francisco “Paco” Par- 
lade has a new venture behind 
San Pedro. La Heredia and 
costs are no problem for him: 
the ParladG has been carefully 


developing its vast forested' 
estate El Madronal for some 
years now. 

It is named for the straw- 
berry trees that once fffew in 
the pine-wooded foothills of the 
Honda and 50 villas are tucked 
away on large plots, inducting 
'one belonging to 1930s film star 
Madeleine Carroll. La Heredia 
is named for Paco's great-great- 
grandfather. Don Manuel. 
Augustin Heredia, who started 
the first iron mine just east of 
Marbella. 

Ex-Spanish cavalry officer 
Paco speaks perfect English — 
his wife Maria '(nickname 
Mole), comes from the north 
of England, and he worked! with 
London estate agents Knight 
Frank and Rutley for a short 
while. 

Th* new project is a charm- 
ing little group of houses 
centred around a small square, 
intended to appeal to those who 
want something different ia a 
second home. When it is 
finished It will be hard to tell 
how. old it is, and where pos- 
sible authentic materials are 
being used. 

The Spanish have a special 
way of saying something is 
authentic or genuine — for 
instance cafc-cafc means real 
roffee as opposed to instant So 
Paco's pueblo is puehlo pueblo, 
because it has old doors of stud- 
ded mahogany, with rejas, the 
wrought iron grilles for win- 
dows and balconies, sought out 
by Andalusian gypsies. And 
. although the kitchens and bath- 


rooms have all' modem equip- 
ment. they are mostly clad with 
old tiles. 

Maxwell Thomas of Marbella' 
Properties (a subsidiary of 
Mistral International), at Blen- 
heim House. Bumsall Street, 
London, SW3. is promoting the 
houses, which are setting at 
£36.500 for one bedrbom,! 
around. £40.000 for two bed- 
rooms. . 


THIFJ) WORLD nations have 
usurped the traditional role of 
Europe and the US. in staging 
some of the most prestigious 
and generously financed chess 
events of recent years. 

The pattern was set by the 
Philippines, which hosted an 
international series followed by 
l be Karpov-Korchnoi world 
title match; now the leading 
sponsor is Indonesia with its 
mammoth “ First Lady Cup ” 
under the patronage of Madame 
Suharto, wife of the President. 

An elite field of 22 invited 
participants, and a prize fund 
of some £40,000 makes the First 
Lady Cup unparalleled since 
the great days of Monte Carlo 
and Ostend some 80 years ago. 
Top grandmasters came to 
Indonesia from all over Europe 
and the U.S.. while a handful 
of local experts had their 
chance against the world's best. 
Play in the 1983 First Lady Cup 
was split between Djakarta, 
Jogjakarta and Bali with seven 
rounds at each venue. 

Though Miles. Keene and 
Chandler all to6k part in the in- 
augural 1982 event, there was 
no British participation this 
time due to a clash of dates 
with the Acorn world series in 
London. Russians, Americans, 
and several super-GMs rated 
2600 or higher, gave the tourna- 


ment real significance for 
potential challengers 10 Karpov 
and Kasparov. 

Jan Timan of Holland, once 
clearly the top man in Western 
Europe but lately out of form, 
proved a clear winner with 15; 
out of 21, followed by Portisch 
14, Yuxupov 134, Andersson, 
Ljubojeric and Seirawan 13. 
Romanishin 121. Henley and 
Torre 11}: while the young 
West German Eric Lobron 
scored a notable brilliancy in 
this week's game. 

The "Poisoned Pawn” varia- 
tion of the Sicilian Defence, 
where White gambits his queen 
knight's pawn to the Black 
queen, has attracted a legion of 
GMs led by Fischer and Spassky 

most of whom have advocated 
either the white or black cause. 
But what really counts is 
familiarity wilh the analysis, 
and the best approach is prob- 
ably ambidextrous: John Nunn 
has won with equal facility 
playing either colour. 

White: E. Lobron 
Black: K. Hulak 
Sicilian Defence, Poisoned Pawn 
(Indonesia 3983) 

The opening moves were 1 
P-K4, P-QB4; 2 N-KB3. P-Q3; 3 
P-Q4. PxP: 4 NxP. N-KB3: 5 
N-QB3, P-QR3; 6 B-KN5. P-K3; 
7 P-B4, Q-N3; S Q-Q2, QxP; 9 
R-QN1. 

It is worth recalling Spassky 
■v Fischer. 1972. the most cele- 
brated of all Poisoned Pawns: 
-9 N-N3. Q-R6; 10 BxN. PxB; 11 
B-K 2. P-KR4 (better N-B3); 12 
O-O. N-B3: 13 K-Rl. B-Q2; 14 
N-Nl! Q-N5; 15 Q-K3! and 
Black's queen was quickly 
trapped. However, the con- 


sensus of opinion a decade later 
is that R-QN1 poses more prob- 
lems. - 

9 . . . Q-Rfi; 10 B-K2, N-B3; 

11 NxN. PxN: 12 O-O. P-Q4* 1 
A suspect decision, opening 

up the centre when, develop- 
ment lags. After 12 . . . Q-R4; 
13 BxN. PxB Batsford Chess 
Openings assesses -White a slight 
edge bv 14 K-Rl. B-K2; 15 P-BS, 
but Black -might improve with ’ 

12 . . . Q-B4 ch and B-K2. 

13 K-RL B-Bfc 14 BxN, PxB; 
15 PxP, P-B4. 

This is Black's -Ides. The 
natural 15 . . . BPxP; 16 P-B5! 
allows White s strong attack but 
now Black expects 16 PxBP. 
0-0 when, he is a pawn .down 
but with a safe king. 

16 B-R5f .BPXP; 17 NxPf 
Refuting the plan by an un- 
usual double rook fork: if.PxN; 
IS QxP. R-R2; Ifl Q-K5 ch. 

17 . .. . R-R2; 18 R-N8. O-O; 
ID R-N3, Q^R5; 20 N-B6 ch; K- 
N2; 21 Q-Kir 

Precise plav drives home the 
attack. - I£ KxN?- 23" Q-R4 .ch, 
K-N2; .23 R-N3 eh. X-JU: '■» 
Q-B6 mate. ■ 

21 . . - P-R3; '22 Q-R4. R-KRl; 
23 R-Qlf 

.Now the threat is 24 R-N3 ch, 
K-Bl; 25 R-QS ch. K-K2; 26 N- 

Q5 mate. ■ • 

23- . . . Q-R4; 24 R-7V3 ch, K-Bl; 
25 N-R7 ch! K-Kl; 26 Q-B6, 
Resigns. 

A strong finish: If RxN: 27 
R-N8 ebr, B-BJU 28 R-QS ch. QxR; 
29 RxB ch. KxR; 30 QxQ ch 
and 31 QxB wins. 

POSITION No 502 
White to play: how can he 
win? The most interesting end- 


BLU3tf2nin> 


games are those, where the out- 
come looks impossible. Here 
White, to win. needs to stop the 
iart running black , pawn- while 
saving his own pawn, from the 
nearby Black king- 

i’ PROBLEM No 50? 

BLACK(3otb) _ _ 


White mates in three moves, 
against any defence (by J- T. 
Brener, Basler Zeitung 1978}. 
Though Black's defensive 
resources are limited, this 
puzzle is a stiff test of the 
solver’s skill with a queeh- 
bisbop-knight force. 
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• Sold— Sudbrook Cottage. Ham 
Common, the late Beverley 
Nichols’ home. Gardeners, 
£a I ore turned up to view. 
Eventually a dozen serious pros- 
pective buyers were invited to 
submit their best, once, and for. 
all offers' by way of a sealed bid 
to the agents Knight Frank and 
Rutley. 

. “This was considered the 
most equitable method of deal- 1 
in? with the highly competitive 
situation," says Kay. Taylor of 
KFR. who reports that a price 
well over £100.000 was achieved. 


BRIDGE 


E. P. C. COTTER 


• Sold — the . I7th century 
Plumpton Place Estate near 
Lewes. Sussex, to a couple from 
California who intend to spend 
time and money on the . place 
to live in part of the year. 
Humberts with Leppard's sold 
Plumpton (of historic interest 
because- of it.*> Lutyens' associa- 
tions), on behalf of Wimpole 
Street Investments. Pereds 
acted for the purchaser, and a. 
price close to the original .ask- 
ing figure of £920,000 is said 
to have been made on this sale 
which has been quite a saga of' 
negotiation. 


FAILURE., to adhere . to the 
principle of trump control may 
lead to disaster. Let us see what 
happened in this hand from 
rubber bridge: 

N 

♦ K 4 

c j a s 4 

<652 

♦ A Q 10 2 

W E 

♦ 10 9 7 * J 8 6 5 3 

7 Q 6 5 3 7 7 

v A K Q J 9 ■:> 10 T 4 

*'8 + 7 6 5 3 

S 

♦ A Q 2 

e A K 10 2 

0 8 3 

- + K J- 9 4 

South dealt - with North-Sooth 
vulnerable and opened the bid- 
ding with one heart. West over- 
called with two diamonds, North 
raised to three hearts, and 
South bid the game iii hearts. 

.West cashed Ace and King of 


diamonds, and followed with 
the Queen which was ruffed in 
hand. With solid side suits, the 
declarer decided u> draw trumps 
without finesse, so he played 
Ace and King, but when the 4-L 
division was revealed, he was in 
trouble. If he continued with 
his ten of trumps. West would 
win, force dummy's last trump 
-with a. diamond, and put 
declarer two down. To save one 
trick South played on clubs, 
allowing West to make both his 
trumps, and went one down. 

Obedience to the principle of 
trump control would have saved 
the day. The contract is defeated 
not because West holds four 
trumps to the Queen, but be- 
cause declarer allows West to 
take his trump Queen at a time 
when it can be damaging. It is 
all right to cash the heart Ace 
at trick four, but this card must 
be followed not by the King, 
but by the ten. This makes West 
take his Queen when he can 
make no damaging return. If he 
wins and leads another dia- 
mond. South ruffs with his King, 
and he can cross to dummy to 
pull West’s teeth. If West 
refuses to take the ten. declarer 
follows with his King, and 


carries on. with his black suit 
winners, tearing West to. take 
his trump - Queen - when he 
wishes: ■ - 


replies with one heart, awl 
North rebids three clubs. South 
raises to four clubs, and North's 
four hearts -closes the auctldcu- 


' By retaining control with his 
King, South.forces West to take 
his high trump when it has no 
lead value. Exchange ' South's 
King for Wears'. Queen, and 
declarer still gets, home by 
playing the Queen -a't trick four, 
and the ten at trick flve.- 


For my next hand I am in- 
debted to Golden Principles of 
Dummy Play by . Flint and 
North, which I reviewed some 
four years ago: 

. N . 

4J: 

: (5 A 7 3' 

O K 7 5 
+ A K J 7 3 2 
W E - 

♦ Q 9 7 4 2 ♦ K 10 5 3 

« J 10 4 0 6 2 

J 8 4 3 O A Q'9 6 

+9 4Q86 

S 

- +-A 8 6 
CKQ853 

’ i* - O 10 2- 

10 5 4 - 

North deals at game to East- 
West and bids one- club. South 


West leads the spade four add 
dummy's Knave is covered by 
East’s King. If South wins, with 
his Ace, he can say goodbye tp 
the contract. He .can ruff; ofte 
spade bn the table, and draw 
trumps, but when East obtains 
the lead with the club Queep, 
he can get his partner, in with 
a spade, and the diamond switcji 
is lethal. 


South should allow the spade 
King to hold. If East continues 
the suit, . declarer ruffs -in 
dummy, draws trumps, and runs 
the ten of clubs — the duck -.at 
trick one renders the defence 
powerless. In this hand we..go 
beyond the- elementary concept 
of trump controL The side salt 
Ace is withheld to permit -'a 
continuation of that suit to be 
ruffed in dummy, . and at the 
same time -it cuts the lines bf 
communication between East 
and -West; - An expert declarer 
sees the' danger 6£ a diamon'rt 
lead from West, and looks f6r 
aome way of preventing Wttt 
from obtaining the lead. • 



'S\ (ontpi /k / ' Inti / 'national 'Proh iius 


TEL: 01-589 3400 TLX: 916087 
MANCHESTER : 061"834 3386 


SAN TELMO MARINA 
ANDRAITX, MALLORCA 


LES MAS DE LA MER 
COTE D’AZUR 


ALGARVE - PORTUGAL 


VAL D’AZUR 
COTE D’AZUR 







The Old Village Vllamoura 
.Traditional character, individuality and style in the Algarve. 
Apartments from £21,000, houses from £37,000 



A Pnvato Club with Hotel services lor llie owners — 120 Waterline Marina 
Houses and Apartments — 380 Berths, from G metres to 35 metres 

Mallorc.i hjs aiwevi been the Mediterranean's most beautiful island. San 
Teima Manns now brings Inimri jliunjl sophistication and b gateway to 
Europe's yachting paradise. Set in a beautiful natural bay. the harbour is 
protected hy Draqancra island and surrounded by undeveloped green hilts, 
(UK management and creation bv Montnclisr international} 

Threo Club Houses and a Tennis Club 
each with accompanying Luxurious Waterside Houses & Apartments 
Full repair services, including travel hoist and dry dock. A wide variety 
at manna agencies, shoos and 34-hour security throughout the year 
San Telmo is 3) minutes west of Palma. 4Q minutes from the airport and 
10 minutes from IB-hola poll courses and casino 
To be sure of the best choice, call now tor availability 


18TH-CENTURY STYLE HOUSES sec as a charming village in 
the centre of the world-famous Vilamoura estate. 


A beautlfu*.'. well-established private estate with views of the aea to 
C ennes. Antibes and Nice. -Your own .villa set In wooded parkland 


in own gerdan surrounded by. the magic atmosphere or 175 acres of 
the Vallee Verte. The old Provencal villages ol Biot and Vatbonna afs 
only minutes away. 


Beautiful Provencal villas nestling- among the scanted pines, overlooking 
the tiny picturesque port ot Miramar. 

Located on the' unspoilt Enerel' coastline, orovides perfect harmony 
between the peace of the hills and the sea. and the highjiie_tnd 
'sophistication oCCanoes.'a short drive away— “ . - ■ 


THE U.K. CREATOR MONTPELIER INTERNATIONAL will 
provide an hotel, management and rental service to all residents, 
including swimming pools, shops and exciting restaurants. 


Thera are tennis courts sod a.' large swimming pool on the estate, with 
the Valbonne golf-course neattay. 


A unique orivate estate near the beach with swimming pool and tannis 
court, all having privets - terraces with views to the Port and 
Mediterranean aea. — ..... 


Special financing urmi and good rental potential 
Studio. 1 and 2 Bedroom Apartmants/Villaa - £30.000-06.000 
-UN E REALISATION -COPRA' . 


THE FACILITIES OF THE OLD VILLAGE are within 5 minutes 
of ail the Vilamoura estate which include .l^}00-berth marina, 
40 tennis courts. 2 golf courses, riding centre, beaches, cinema, 
casino, restaurants and shops. Faro airport is only 15 minutes 
away and the Algarve still offers the lowest cost of living as 
compared to Spain. France and other resort areas. 


(deal location to anioy all the activities of the Cote d’Azur, Its superb 
dimita summer and winter and even skiing Is only I 1 * hours awsy.' A 


short drive will take you to the beach. Port of Antibes or the Croisahe 
in Cannes. 


The villas ara Spacious with traditional windows and beams, high 
ceilings and pretty terraces. 24-hour security and good rontal facilities.' 


YOUR OWN VILLA WITH PRIVATE GARDEN. E30.0Q0-n 15,000 
PRICES FOR I, 2 I 3 BEDROOM VILLAS 


South of France. Marbella & 
Algarve. Mallorca. Swiss Alps 


ITe inrite you to our 


INTERNATIONAL PROPERTY EXHIBITION 7lh and 8th March 


THE BALLROOM,. HYBE PARK HOTEL, LONDON. 10 a.m. - 8 p.m. 


also_ 13th March. Midland Hotel, MANCHESTER 
10 a.m.-9 p.m: 15th March; Strath elleh Thistle Hotel; 

BIRMINGHAM. 10-a.rn.-9 p.m. 


Residential Property 


r le Village ' 


r 


SUPREME QUALITY IN A BEAUTIFUL SETTING 


Marlvn Lodge 


The ‘somewhere’ for anyone 
who’s ‘something in the city’. 


Marlyn Lodge is a brand new 
complex of luxury 1 bedroom flats and 
studio apartments, per- „ 
fectly located, on the AUMsATE STATION" 

fringe of the city, MARUiN LODGE- — . 

™wmmiSTATiaN 

of London and dose to THETOWHi— 
the Underground at ST.KATHERINE 
AMgate DOCK \ 

Developed to the — J; 

very highest standards 

by WImpey Homes, ^THAMe s^ 
these prestigious apart- E ssssTrssns ss 
merits are equipped with every modem 
convenience, including carpeting 
throughout, full fitted kitchen, gas 
central heating, double glazing, fitted 
■wardrobes and an entryphone system. 

In fact, we’ve induded everything right 


down to the solid brass door furniture 
and coved ceilings. 


FULL FREEHOLD pi 

J.2&3 Bedrooms for tte individual investor. gr Is 

QUARTER FREEHOLD i HU 

The nv^ exdus^Jo^ Ownership Plan 
availabte.Fbr the dteceming kives&or only Lag 

requiring 3 months of the year. 

“RING FOfffSIEXT INSPECTION FLIGHT DATE. ' 

YOUR NEXT LOCAL EXHIBITION - 

for detaHs Tcls (0280J 814333 

COOPE & CO. (PROPERTIES) LTD ^ 

MEADOW HOUSE WELL STREET BUCKINGHAM 
MK18 TEW Tel: (0280) 814333 


at Chateau d’Oes 
(15 minutes from Gsiaad) 


by. acQuiriup an_apar talent in our superb, superior 
?. u a. r Lty chaJeta. ^Absolute calm. Beautiful scenerv. 
1 hour lo minutes from the interconttaental airport 
of Geneva. - - - • - r 


Show apartment from January 21 to February 29 
1984, telephone 01041/29.4.53.39. T 


j buj T r wiU receive for feis family (2 adults + 
2 children) a season ticket for all the ski lifts. 


THETOWffl-^ 
ST.KATHERINES 
DOCK \ 


THM« STJ^tr 


: THAMES 


So if you work in 
the City and want 
the perfect pied-a- 
tore, -eitherjEor* 
yourself or your 
. company, speak to 
Doug Soden on 
01-481 1782. Prices 
from £44,950. 

Marlyn Lodge, 
80/92 Mansell 
Street, London El. 


SA 


5, rue du Theatre T6L 01041/21/63.21.31 

«ao MONtREliX 



* BENA VISTA 4^ LAS PALM ERAS d« BENA VISTA ★ 
' .'Near Maiball'a. Casta dal Sol 


SWISS PROPERTY 
SPECIALIST 

instructad to offer; Crons Montana 
a remaining flat with 2 badrooms, in 
new chalet style building, beautiful 
situation, priced at 15% discount 
to a*H from SwFr27o,0G0. Several 
chalets in . Valas to oiler from 
SwFr225.000. Also selection of 


STUDIOS, 2 aod 3 BED APARTS from £13,750 


I I aparimanu at Villars. Canrjer; 

L| PELHAMS OVERSEAS 0428.453?. . 


(10% Dapoait -Sacurt*) 



* PRIVATE 3-BED VILLAS £75,000 
+ FREE GOP 7 . ON OUR OWN 18-HOLE COURSE 


Eoioy tha added facilities of: Golf. Bowls. TanniC Swimming Pools, 
Restaurants and Gardens with all properties close to the baach 


WARCOURT SUNHOMES LTD,. 

3^St Stamford, Lines. (0780) 63302 


- BARBADOS 

SANDY LANE 

SPACIOUS PROPERTY FOR SALE 
Overlooking Goff Xoursa. 3 large 
recap.. 4 Bed/4 Baths. Supfcfily 
fitted kitchen. Luxurious pool and 
covered tarr. Double enrage. Ideal 
rati reman r/holidsy home or invest- 
ment. C ontact Salt European Agent 
flo* T0OOB. Financial Timas 
10 Cannon Street, EC4P 4BY 


HIGH SOCIETY CRUISE" 

Unique opportunity for high-dais luxury cruise aboard very largo 
private- mota r -yicht-C50m t - , 4“decki 1 «t»brlijer5..tnultUrn£ual crew of ‘ 
12 Europeans. Swiss management). ,-Higheit comfort tor 11 paas- 
engehs in luvunous' cahins“wicf> bach, .shower, wc. phone, rad'io (4 
doubw, 4 single cabins)-, large saloon with. bar. TV/vWco. librtt^, 
telephone /telex -for worldwide communications, waterskiing; wind- 
surfing, -scuba-diving. . ' 

I -3 -WEEK'S CRUISES FROM FEBRUARY 15 TO APRIL ft 1544 
For Inf or motion cont«Tr- 
R.W. Grcter. Suisse-Out renter Recdere! • 

- 803 J Zurich, Switzerla n d ' 

Tel. (I) 363 <9 51 Telex 53920 SOft 
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IT"WAS.wlre7i we saicFgiSKiffiye" 
to7fhe soft cootf ttfts of - Clvitiia- 
tiofl and: set off on foot through 
the bugbr'ttnd serntrof northern 
Kenya .that 1 laaew our African 
adventure had really begun. 
33a ere had been many. mentor* 
able momenta along the way— 
the first glimpse from "the plane 
of the open plains of Kenya, the 
first sighdns of the ©rest Rift 
Valley as we drove northwards 
from Nairobi, the fleeting views 
of Mount Kenya -when ii peeped 
out from its- shroud of clouds — 
but there is nothing I know to 
compare with that fetfirig- of 
heightened.: aijlicapatijm, and 

apprehension as you leave the 
sife*y crf the kmiwn world and 
set off to experience ' the un- 
known wilderness beyond. - 

We -were a. motley group 
this, the first Wilderness Foun* 
da tio a trail in JCenyar^two 
journalists, a young Oxford 
graduate who had" caught '“the 
wilderness bug in' ’ its extreme 
form, the new. director of the 
Eri-tish Wilderness Foundation, 
ji well-known Kenyan orni- 
thologist and the young Kenyan 
who was to lead our trail. Simon 
Evans, and his crew. . 

We were to spend seven days 
and nights walking through 
some of the most lovely and un- 
spoilt land In the world, with 
nothing bat the earth/ the bush 
and ats natural inhabitants — 
and ourselves, the privileged 
voyeurs, oh'tbe whole magnifi- 
cent scene. For that is the great 
glory of the foot safari — it 
.enables you: to wander through 
.the natural world just as primi- 
tive man did, to. see what 
'.remains of the world's. wildlife 
living gust as it always has, to 
.spend nights rolled up . in a 
: sleeping-bag with' nothing but 
.the campfire between .you .and 
Jhe great African darkness. . . 

. But if your notion of a Ken- 
yan safari depends on' going 
about in a well -sprung Land 
Rover, upon luxury tents, hot 
showers, haute- cuisine and a 
regular supply of gin and 
-tonics, then a -foot safari is not 
.‘for you. 

; . You must go with an . open 
.mind, with patience andvwith 
.'hope. For in the well-known 
-game reserves of Kenya, the 
‘-animals are used to man and 
-the noises he brings in his wake 
—there the . sighting of big 
'game can be almost guanrn- 
•teed. : ; : 

... In the wild areas- where we 
Walked, - through , - the thorn 
.scrub, .along the open plains, 

. beside the beds of the Uaso 
Nviro and Uaso -Narok, riyers. 
jnan is still the ancient enemy... 

y— 1 


TRAVEL 

LUCIA van der POST 


There the animals are shy and 
frightened' and if you are to see 
any you must learn to walk in 
silence, to keep in line behind 
the experienced trail leader, to 
keep every sense alert. • 

Then*. if you are lucky/ you 
will be rewarded with some of 
the great .sights that Africa has 
to offer— a troop of elephants 
moving noiselessly through the 
bush, shepherding their young, 
a herd of buffalo stampeding 
through the dust as they catch 
your scent, a kudu bull out- 
lined against the sky, a timid 
group of impala sheltering in 
the shade, of a group of fever 
trees or a rare sighting of the 
Oryx or Grant’s gazelle. 

You must learn, too, to take 
pleasure, in the smaller inhabit- 
ants of the bush — the oxpeckers 
that tell you that kudu or 
buffalo are nearby (for they 
feed on the ticks on their 
.backs), the yellow-bellied bar- 
bel in the rivers, the Paradise 
fly-catchers flitting through the 
sky. 

'Wewere lucky because in our 
group there were two keen 
bird-watchers and from them I 
-learned to recognise the .great 
Martial Eagle, the Straw-tailed 
Wider, the Red-winged starlings 
and though I was but a beginner 
;in this field .the ornithologists 
noted some 100 different species. 

- - As day- -followed day, a pat- 

- tern began to emerge. We would 

- be woken by. the first rays of 
the stm, often helped by the- soft 
chatter of the African camp- 
crew as they went about the 

-business of preparing our 
breakfast and seeing to the 
. camels (and I don’t know how 
I’ve come this far without tell- 
ing you about them). 

The camels were an endear- 
ing, eccentric but vital accom- 
paniment to all we did (it was 
they that alerted us to the fact 
that a hippo was about to stomp 
through our camp one night). 
Fifteen or so of Simon Evans 
camels (all bought on the 
Somali border and shepherded 
the 360 miles back home) were 
the beasts of burden— they 
carried our small necessities, 
our anoraks, our toiletries, our 
sleeping bags, as well as all the 
camp equipment, -the food and 
stores, allowing us absolute 
freedom of movement able to 
walk where we! ‘.would and to 



The 
right 
arm of 
the law 


LAST YEAR’S purge by the 
-Department of Transport, and 
the police against Vehicle 
Excise Duty evaders .produced 
some encouraging results. 
According to figures given to 
the Commons last week, the 
number of prosecutions and the 
-total revenue collected in fines, 
penalties and backduty (£14.6m) 
was 50 per cent higher than in 
1982. 


pitch, camp as and when the 
fancy took us. 

In addition three were desig- 
nated as riding camels, com- 
plete with reins and saddles — 
these were to take care of any- 
body who flagged and wanted 
to ride. 

Breakfast round the camp-fire 
was always a surprisingly filling 
affair.' Sharon Wreford-Smith, 
a third generation Kenyan who 
was o/c the kitchen, would 
greet us all with steaming mugs 
of tea -and then proceed to offer 
us paw-paw filled with passion 
fruit muesli or porridge and 
as . much freshly-baked bread 
(cooked in tins in the embers 
of the fire) as we could manage. 
We learned to wash and clean 
our teeth in the river, keeping 
a weather eye out for the snap- 
ping jaws of a crocodile. 

When the camp had been 
packed up, the camels loaded, 
Simon Evans — his rifle carefully 
checked and at the ready — 
would lead us through the bush. 
Another third generation Ken- 
yan. for whom the sights and 
sound of the bush are as 
familiar as a No. 11 bus is to 
Londoners, he seemed reassur- 
ingly confident and at ease. As 
we tracked a herd of buffalo 
(whom many hunters fear even 
more. than lion or elephant) or 
tried to get upwind of a troop 
of elephant, he, I felt sure, 
was the chap to keep close to. 

When, it caine to tracking, 
however, his Samburu and 
Turkana trackers were in a class 
apart. From them we learned 
how to read the small signs that 
reveal where a group of impala 
may be r.esting, which way the 


herd of buffalo . is moving, 
where a kudu bull might be hid- 
ing and how to start a fire with 
nothing more than two sticks. 

Seven or eight miles a day we 
walked. Some of it was fast 
sometimes though we would 
stop just to watch the bird-life, 
admire the view or listen to the 
myriad sounds. By about mid- 
day we would have reached our 
next camp-site. There the 
camels and camp-crew would 
already be installed, campfires 
lit, the kettle on the boil and 
while we rested against the 
camel saddles in the shade, 
Sharon would supervise the 
business of lunch. . r 

In the magic couple of hours 
before dark Simon would take 
us to look for game in the bush 
around the camp. Some of our 
best moments were then. We 
would climb to a high kopje for 
a spectacular view or would 
have to scramble back through 
the bush to make it home before 
dark. 

As the night came down like 
a thick curtain, as the stars 
came out, we would gather 
round the camp-fire and listen 
to the wonderful sounds a night 
in the wild has to offer — the 
shriek of a bush buck, the snort 
of the hippo, the baying of a 
lone hyena. 

We recalled Karen Blixen’s 
words on the silence of the bush 
— “The civilised people have 
lost the aptitude of stillness, 
and must take lessons in silence 
from the wild before they are 
accepted by it” 

These are the kind of ex- 
periences that it is still possible 
to have, but for how much 


longer nobody knows. Enos 
Mabuza, Chief Minister of the 
KaNgwane Government Service 
in South Africa, writing in a 
book called Wilderness pub- 
lished by the Findhom Press, 
tells how Africa has changed 
from the continent of boundless 
bounty to “ the continent of 
endangered wildlife species.” In 
his part of Africa (but the same 
is true of Kenya) it is said 
“so abundant was wildlife in 
the nineteenth century that the 
bunter - explorer Cornwallis 
Harris was able to sit on the 
rail-board of his wagon, close 
his eyes and fire three times in 
random directions, hitting an 
animal each time.” 

The greet national parks, The 
Kruger, The Gorongosa 
Serengeti “are but relics of the 
Africa that was." So go now 
while something of the glory 
remains. 

• Useful information: The 
Wilderness Foundation, 34, The 
Beach, Walmer, Deal, Kent 
CTI4 7HN is proposing to run 
seven camel safaris through the 
area I visited (The Laikipia 
trail) this year, the first setting 
out on July 1. the last on 
December 30. It will also be 
running ten “foot safaris" in 
the Maasai tribal area in 
Southern Kenya. 

The Foundation has a useful 
set of leaflets on each trail, 
clearly setting out its duration, 
the stopping points on the way, 
as well as much useful informa- 
tion on what to bring with you. 

The Laikipia Trail is £285, 
the Maasai Trail is £250, both j 
exclusive of flight. > 



MOTORING 

STUART MARSHALL 


This can only be good news 
for the vast majority of 
motorists who pay their taxes 
and who would not dream of 
driving an uninsured car. The 
more effectively the law is 
enforced, the less the law- 
abiding majority have to sub- 
sidise the others. 

According to the Department 
of Transport, a million reports 
are received each year of 
alleged evasion of Vehicle 
Excise Duty. Not all of them 
stand up; perhaps the vehicle 
reported has been licensed by 
the time the report is received. 

The same vehicle may be 
reported by a number of people. 
Or the amount of duty out- 
standing may be too small to 
make the case worth pursuing. 

But of the million cases, 
882,000 were followed up last 
year compared with 588,000 in 
1982. Mitigated penalties were 
paid by 95,000 car owners 
(87.000 in 1982) and 15S.000 
prosecutions were made 
(103.000). The £14.6m revenue 
compared with £9.4m the year 
before. 

Having been critical of the 
police for an apparent over- 
concentration on speed trap- 
ping, let me be the first to offer 
my congratulations. The 
interests of justice are better 
served by nicking tax dodgers 
(who are often also insurance 
dodgers) than by running a 
lottery by radar and handing 
out speeding summonses on a 
random basis. 

My references here to radar 




LIKE A fine - wine, the 
Porsche 928 Is beginning to 
develop bottle age. It's been 
around For six years' now and 

1 have just lived with one for 
a week for the fifth time since 
its launch. On - each occasion, 
the 928 seems a little better 
than it did before. 

It's not a beautiful car in 
the -..classic Porsche mould. 
Critics said in 1978 that it 
was more like an ultra-short 
wheelbase limousine *ha« a 
proper sport"- car. At a frac- 
tion over 6 feet it is two inches 
wider than an XJ-S, only two 
inches narrower than a Rolls- 
Royce Silver Spirit. In the 
West End, one is conscious of 
its girth and restricted visi- 
bility over the long, drooping 
bonnet 

But Porsches. though easy 
and effortless to drive tn 
traffic, feel confined in city 
centres. They come alive 
when you head up the motor- 
way — or better still, the 
autobahn— and you see how 
n ear-perfection has been 

honed still sharper. 

The 1984 model 928 series 

2 has ABS (anti lock) brakes 
as standard equipment. Tbe 
4.7 litre light alloy VS uses 
the latest Bosch LH Jetronic 
fuel injection system with 
economy cut off. Porsche say 
it does 158 mph instead or the 
1983 model’s 155 mph and 
goes from 0-62 mph in 6.2 
instead of 6.6 seconds. I 
believe them. 

But I'm more impressed by 
the new four-speed auto- 
matic transmission (much 
nicer than a five-speed manual 
box. in my opinion) and the 
12 per cent reduction in fuel 
consumption achieved by tbc 
LH Jetronic. 

Driven reasonably, the 
928S series 2 gives 23 mpg on 
a journey, starts instantly 
hot or cold, purrs through 
town like a well-fed tabby, 


snarls up to unmentionable 
speeds like a hungry tiger. It 
would be ludicrous to drive 
it aggressively; it has enough 
performance at toe-tip _ to 
demolish any opposition with- 
out exerting itself. 

It is infinitely biddable, 
with the engine at one end 
of the car, the transmission 
at the rear go provide bal- 
anced handling and enormous 
grip. The Pirelli P7s thump 
only modestly on rough roads, 
respond instantly to the 
subtly power-assisted steer- 
ing. The brakes need firm 
pressure on the pedal but 
speed simply melts away on 
wet roads or dry. 

The driving position is Ideal 
—there is more headroom 
now for tali people like me — 
the seat is electrically adjust- 
able and everywhere you look 
you see meticulous attention 
tu detail. 

The instrument lighting 
casts a shadowiess glow over 
the entire panel; a little 
rubber flap stops petrol from 
dribbling down its haunches 
at filling stations; the screen- 
washer nozzles arc electrically 
heated so they won’t freeze 
up. 

Tbe rear seats are no more 
than an annexe to the shallow 
luggage compartment and it 
was almost a relief (o find 
that raindrops fall on the seat 
edges when the doors arc 
opened after it has been 
raining. 

Enthusiasts who think the 
only proper Porsches have 
air-cooled boxermotors at tbc 
back won’t agree with me hut 

1 rale the 92SS one of the 
best cars in the world. More 
than that, it’s the hest Porsche 
of all for business drivers. 
The only thing that stands 
between me and a 928S series 

2 is £30,679. 1 wonder if Ernie 
is listening at Premium 
Bonds HQ? 


trapping at the end of last year 
produced an overwhelming 
response from readers but no 
official reaction from authority. 
A case of no-one being prepared 
to defend the indefensible? But 
one chief constable to whom a 
reader sent clippings wrote that 
he thought I had a good point 
I had asked: why the con- 
centration on speeding when 
safety related offences like 
shooting red lights, ignoring 
halt signs and driving unlit or 
improperly lit seemed not to 


attract police attention? The 
chief constable pointed out that 
only 15 per cent of prosecutions 
in his area were for speeding. 
Therefore 85 per cent rausi be 
for the kind of offence that 1 
(and FT readers) considered 
more important. 

Fair enough. If the purge 
against licence dodgers is 
followed by a nationwide cam- 
paign against the careless, in- 
considerate and aggressive 
offender, the roads really will 
become safer. 
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Residential Properly 


ALGARVE- PORTUGAL 

-• 

iheiuntoofengatthe 
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■•'"See whafcV«acari offerkour 

PROPERTY EXHIBITION 

February 15th & 16th 12-8 p.m- 
in our offices 

'A 

Fannhouses for conversion from £10,000. 
Apartments from £30,000. 
ViHas.from £55,000. 

Forforther information 

116 Kensington High Street, London W8 7RW. 
Telephone: 01-937 7244.Telex: 8955820. 



Sfr. 240,000 

Vwcorin. Control Valais 
- SWITZERLAND r 
Summer end winter resort 
Sold directly by ownnr 
4 rqora apartment. 102 n>*. - 
bedroom?, kitchen, dining room, 
living room with fireplace. bath. 
• balcony 

A. CORVASCE.. 

CH-39H1 VEBCqjFUN 
' TEL: 0041 .27.65. 82 82 


THE ALGARVE 
IN .LONDON 

AT 3A WIMPOLE STREET, W1 

You will find comprehensive, details 
■ of -the ' best ..quality houses and 
apartments — ell personally viewed. 
Wo represent both developers ol 
good repute and individual vendors. 
For particulars and brochuras 
pleasa call: 

GEORGE KNIGHT OVERSEAS 
on 01-437 7026 


On the inaructioru of Old Park Lone Securities Ltd. 

17 BROOKS MEWS 

MAYFAIR, LONDON W1 

An entire self-contained Block of 
six newly remodelled apartments 
quite beautifully fitted' & decorated: 
alsb'Gaxage for 4-5 cars 

Fireftkucach of 2 Bedrooms. Baibraom. Urge 
Reception Room Il9(i. km*! and excdfcni Kitchen: 

Lease*- over 67 years, from £170.000 
One Flat? rooms, rte.: Lease over 67 years, £69,750 

Superb enirencc: Passenger Lift. Communal Central Heating & Constant Hot Water 
Double-Glaring: Audio- Visual Entry System: FuOy equipped Custom-made German 
Kitchen: 'Lavish Bathrooms: Excellent fully liued cupboards: Individual new 
decorations: Beautiful all-new carpets and curiums. 



W.A.ELLIS 

174 Brampton Road London S»3 1 HP 
Trl: Ol-SW 2425 
Tries: 943763 CROCOM »AE 



47 South Nudley Street. 
Mayfair. London 1VIY 5DC. 
Tel: 01-629 4fl3 Telex: 6812560 





5. Blount Folly, Bodmin. Cornwall. Tel: 0208 4422/5151 

.\F, BY AUCTION IN APRIL UNLESS PREVIOUSLY SOLD 

WOOLADON FARM 
LIFTON 
WEST DEVON 
A well-known and 
highly productive 
STOCK AND PART 
ARABLE FARM in an 
area of outstanding 
natural beauty on the 
Devon/Cornwall border. 
To be sold as a whole 
or in 9 lots. 

OUTSTANDING 450-ACRE COUNTRY ESTATE 
Superior 5-bedroom ed farmhouse, buildings and 200 acres. 
4 lots accommodation land. Cottage and garden. 

Slone building with planning to convert in 7 acres woods. 
1S8 acres woods in 2 tote (F.G.S. applied for). 

Viewing strictly by appointment through tbe agents 



EDUCATIONAL 


WHITEHALL COURT 

LONDON SW1 


Holidays & Travel 


U.K. 


HOTELS 


VERNON SMITH 


EUROPEAN,. 

Chartered Surveyors 
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PORTUGAL ALGARVE 

•M-PLOT DEVELOPMENT 

60"- share. 74 detached villas, 10 
terms, total area approx. 18 acres, 
main road Irontaoc. water. 
trietty- tuh planning permission, 
urbanisation plans 50 r w funded. 10 
minutes dTiva to beach, close to 
airport Otters In the region of 
C200.000,. Tremendous potential. 

Wrkd.Bo* 7602*. financial Timas 
. 70 Cannon Straw. EC4P 4 BY 


A superb third floor flat Ideal for entertaining. Unique site just off 
Whitehall in the heart of Government — one of London s fore- 
most service blocks. 

Professionally designed and decorated as three suites. Three 
bedrooms each with bathroom en suite, two fine reception 
rooms. Fully fitted and equipped kitchen. Every Amenity. 

[ 45 years for sale Including ail furnishings and fittings. 


tease or 4£> years 
Price £250.000. 
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43 St James’s Place London SW1A 1PA 01-499 0666 


SWITZERLAND 

■SHSTBi 
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RESIDENTIAL 

PROPERTY 

appears every 
SATURDAY and 
WEDNESDAY 



CHARTERED SURVEYORS. LAND 
AGENTS AND VALUERS 
AGRICULTURAL INVESTMENT 
OPPORTUNITY 
Neighbouring larmcr snott invpsior 
to purchase an attractive residential 
arable farm in Suffolk near A45. 
Share farming arrangement trovis- 
a god to yield «V--« on purchase 
pric# 6t £400.000 + 

■ Details Smith-Woollcy. 27 BridgB St 
Cambridge CB2 1UJ 
Tel: 0223 352560 

London', Cambridge. Baih, Collmq- 
*ftam (Notts). Norwich. L Voodauck 
- - -AMC AGENTS 


GEORGE KNIGHT 

— & PARTNERS— 

ts 


9 HEATH STREET 

LONDON NW 3 8 TP 

TELEPHONE 01-794 1125 
TELEX 25480 EQUES 6 


AMERICAN EXECUTIVES 

saek Luxury Furnished Flats or 
Houses up to MOO por weak 
Usual leoa required 

Phillips Kay & Lewi* 
0T-S39 2245 

Telex; 27845 RESIDE G 


FURN6SHED 

LETTINGS 

Quality London flats Bntf houses to 
lei constantly <n demar.d from inier- 
nstionaL -companies and embassies. 
Can:oU the experts : 

ANSCOMBE & RINGLAND 
01-722 7101 


SPH TALLAND BAY HOTEL 



NR. LOOE, CORNWALL 

Tel. Polperro (0503) 72667 

Cornisb Country House mentioned in Doomsday Book, set in 
lovely gardens in beautiful rural situation with glorious views 
of two headlands and tbe sea. Comfortable room.* with private 
bath, TV and telephone. Fine restaurant and rare wines. Caring 
service. Nearby golf, fishing, tennis, glorious walking. 

THE PERFECT PLACE FOR PEACEFUL 
SPRING & WINTER BREAKS 
EGON RONAY, BTA Commended Country House Hotel 


SELF-CAT£R!NS 


COUNTRY HOLIDAYS— -Co traces through, 
out North England. For Irochure write 
ta Hlfjh Street. Gargravo 1781. SUMsn. 
North Yorkshire. Tel: 075-£7a 776. 


BURNS HOTEL, Barkston Cardens. SW5. 
Nr. Enrli Court tube. Est. 1946. IDO 
room with or Irate bath and toilet 
radio and col. tv. 2 lifts, restaurant and 
bar. Twins (double £14.50 no dally, 
singles L1B30. Price Includes VAT. 
English .breakfast, excellent 3-course 
dinner plus >: bottle wine for 2 persons. 
Write or tel 01-375 5151 or 573 7981 


ACTIVITY 


SCOTLAND 


EXECUTIVE SUITES 
MAYFAIR 

Luxury lurnbhed Apart wonts. Newly 
docoreied. Fully serviced 
Secrete rial /Temv faaluias C50-£oOa 
per week. 3 months to 2 years 

MOUNTCURZON 
MANAGEMENT LTD. 
LONDON 

01-491 2626 Telex; 2991&5 


May-s iiureyi hare a good selection of 
ereoerties to rent In South West London. 
Surrey and Berkshire. Tel: C037Z84I 
3811. Telex: 89551 12. 


BO LORE. Vaunt Five Acres Corner site 
adlaccn: New Forest. For Sale- 2 mile* 
Lvmingion. Z mica Brockenbur*:. 3 
miles Be* alien. While land riee lor 
aeveiasment. Write Bsx T.6Q27. Finan- 
cial T.ire*. 10 Cannett Street. London 
EC4P 4EY, Ot tel. 01-353 064b. 


SCOTLAND 

SELF-CATERING 
Ovei 2,500 Hit-catering oropemes 
in all areas. Luxury houses io croft 
cottages. For free 100-page 
illustrated brochure: 
Telephone: 031-226 4384 
(Day and night) 
or write to: 

MACKAY'S AGENCY 

30 Frederick Street. Edinburgh 



WINDMILL HILL PLACE 

^JENMSHOLTOAYS 

,©PEHTCO«HHmAY. 

jiuAccouawnat 

HEfflEDKOL 

mLOVRYACTEa 
- ISntaEASmjRNSSEA. 
REE COLOUR BRSGHUfC. 

ONtFrjMNDMU.HU.PLilce FCSBBflUL 
Ta«3 CENTRE HMLSHAM SUSSEX 
7^0323532552 [SOni 


CAM I* BEAUMONT — American style sum- 
mer- camas for children-— residential ‘day. 
Brtrdiurc i parent guide tel. Q1-B7D 9866. 
24.hr. breehijrephone. 

ENJOY LEARNING TO SAIL In beautiful 
Poole Harbour. Beginners h children 
welcome. Rocklev Point Sailing School. 
FT. Himworthv. Poole. Dorut Tel: 
0202 677272. 


The most renowned school for French 


THE INSTITUT DE FRANCAIS 

Overlooking the Riviera’s most beautiful bay 

MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 

Next 4-woek all-day Immersion programmes start Mar. 2, Apr. 2 & all year 
LODGING IN PRIVATE APTS. AND 2 MEALS INCLUDED 
Por adults. 6 levels: from beginner I to advanced II 

Years or research A experience In the affective teaching of French to adults 

« . , INSTITUT DE FRANCAIS - ETB 17 

23 Av. G6n6ral-LaUerc. 06230 VILLEFRANCHE-S/MER - Tel: (83) 80.86.31 


RESTAURANTS 


FUR GARMENTS for Hire A for Sale at 
Wholesale Prices. Tel: 01-754 3804/5. 
Monday- Friday only. 


PERSONAL 


THE GOOD CURRY GUJEJE 19H4 — 1.0C3 
UK Indian restaurants. Features by 
Sue Arnold. Fay Masrhler. Harvey Ocv 
At selected bookshops or from the 
Currv Club, PO Box 7, Haslemcre. 
GU27 1 E9. 0426 2452. £2.99 - 

26p d&p. 


MOTOR CARS 



: 25 GjB ro mpfon RocdfLo%\f6n SW3 Tel: 581 1234 Telex: 22720 ■ 


1931 W 924 Met. black, black berber. POM. sun roof. 2,500 mis. £B,950 
1903 Y 944 Guards red. black berber. PDM, wide tyres, rear sk.rt. 

H.OOO mis. £14.500 

19B3 Y 928 5 Auto slate blue, burgundy leather. 8.500 mis. 
19B5Y9115C Cabriolet rlnc. blaekircd learner . sport wheels, sport seats. 
9.500 mis. £21,000 

1982 Y 944 Pewter, beige berber. air enn. PDM. sun roof. G.Soo m.sf £14.150 

1983 A 54 model 924 Whltc/black pinstripe. PDM. sun root. 4.000 mis. 

£11,500 

1983Y7351A Special equipment, agate, pearl leather. 7,400 mis. £19,750 
19B3YG55CSIA Borguncfy, pearl leather, air con.. 

S.OQr mis. £20.250 

1983 A 5ZBiA Bronze, nutria cloth, electric sun root. 

TRX. 2.700 mis. £13.750 , 

1982X323IA Chestnut, black cloth, PAS. MSR. 

18.000 mis. £8,250 



’'Official Porsche -Cenffe-'- * Lv** ^Main BMW Dealer '- 



Sarle 


911 SC Tar a a. 1 


1983 

Slate blue met-'bertxr. PDM. 
SIlc&U. 14.000 mis only. 
Makers warranty. £18.995. 
1953 Serins 911 SC Targa. | 
GP Wh I tel berber. PDM. | 

5, seats. Flings. 13.000 mis. 
Makers warranty. £18.995. 1 
1982 911 SC Sport Coupe. 
Guards roflibiacl' berber. 
PDM Reg. No. SUK 91 1 Y. : 
15.600 mis Only. £18.995! 
1981 Series 911 Soon Coupe i 
204 bhd. Lt blue met) Grey , 
berber. PDM. FlfaBt- 25.000 
mis only. £15.495 

1984 Series 944 Lux. Guards : 
red/black cloth. PDM. 215/50. 
rvres. Flfogs. Cass holder. 


1SB4 A 9*4 LUX. Whiter Black. 
PDM. Sunrool. Foss. Pt»s. 

5.000 mile* £16.250 

19S3 Y 944 LUX Auto. Slate Blue 

Glue Metallic Blael 1 pinstripe. 
PDM. Sun-oof. 5.000 ^i c | s0 

1982 X 9285 Atrto. Light Blue 
Metallic Blue Berber. 1 owner. 

12.800 miles £25.950 

1932 X 92SS Manual. Guards 
Red. full Beige leather. 1 owner. 

13.000 Miles . £25.950 

19E1 X 82 Series 92* LUX. 

Diamond Silver, Black pinstripe. 
PDM, Sunroof, stereo. 26.000 
mile* Lio .*50 

1982 Y 911 SC SPORT TARGA. 
Guards Red. Black doth. PDM. 
1 owner. 6.000 Miles £20350 
OFRCIAL 
PORSCHE CENTRE 


r rvrra. rin.y . UK npioer. , ■ I v I 

b Elec tilt roof. Rear eala.-.ce.- f i n I IJCEBE! 

® 3.000 mb only. £15.995 t i f. 


HepWty-OT-Thomoa, Dun 
t 0 i tnasm S 7 B1 11 


HOLIDAYS & TRAVEL 
OVERSEAS 

APPEARS TODAY ON PAGE 13 


192 3 A 944 Lu* Sl;c>:blatv. 
Leather si seats PDM s/roof. 
215/16 tyres. 10.000 mis. 
£15.995 

1983 A 944 LU* Sapphire 

meU black- srev velour. PDM. 
Slroof. 7.000 mil. £15,995 
i 1983 944 Lu* Guards red! 
i black. Leather slseats PDM. 
5 Ireot. 215/ED tyres, a 
Polder. 7.800 mil only. 
£15.893 

1981 Serin 924 

Lemans Ltd. Edition. 
Alpine vrhlie.-giack 
pmttrioc. PDM. SI 
roof. Special Interior 
and exterior trim. 

37,000 rnls. One 

owner. £ 8,495 


SILVER SPIRIT 

I9W (SEPT.) 

i5ul f Blue (special Comical colour) 
with Magnolia hide and matching 
Everflex roef. 7.003 miles. Superb 
condition snd beautifully specified 
including Alpine horn and gold 
masccr oic. p.-icd £44,500. 

Tel: (Day) 0276 682011 
(Evenings & Weekends) 09304 3235 


kn Arttuwy Mdotef Eoad.'Wdnalow 
Cheshire fcL 0U5 516392. 


as 


ROLLS-ROYCE A CHAUFFEUR— £95 ber 
da*. 70 b Per mile after 25 miles. Rina 
Mr ButJer day & eve. 01-602 1 BG5. 
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BY ROBIN LANE FOX 

— : — ■■ I 

A- E. Honsman: \ 

A Critical Biography l 

by Norman Page. Macmillan- ( - 
£17.50. 236 pages t 

“ The severity tjf Housman’s x 
presentation." wrote Enoch i 
Powell, who heard it, “was the t 
severity not of passionlessness, e 
but of supreme passion, passion « 
for true poetry and passion for .} 
truthfulness.” t 

A. E. Housman devoted much 
of his life to emending words 
in the texts of difficult Latin 
poets. The task required a 
mastery of Latin and a faith 
that the words had been mis- 
copied by earlier scribes. The 
work, on the face of it. was 
unimaginably arid and Hous- 
man’s greatest endeavour s went 
to a Latin poet who is intoler- 
ably obscure and unreadable. 
Housman brought this art to 
life, not only for those _who 
could compete at it and enjoy 
the satisfactions of a great 
intellectual crossword puzzle. 

His Cambridge lectures were 
packed. 

The study of" classical litera- 
ture in Cambridge still prides 
itself on his arcane, textual 
legacy. . Housman’s attacks- on 
earlier scholars and contempo- 
raries are among the finest 
vituperations in English prose. 

He approached each minute 
point with the range and 
fervour of a great scholar and 
speaker who could tie matters 
of great moment to an appar- 
ently minor problem. 

Many people detested him: 
Norman Page quotes another 
listener who rebelled against . 
this steely authority: £ 

Immaculate in his starched f: 
linen and icy in bis impassive * 
aloofness as the Pole Star. * 
His faith that all human fj 
knowledge was precious. £ 
whether or not it served the b 
slightest human use. revolted * 
me then, as it revolts me still. * 
As an intellectual study, 1 2 
Housman’s interest goes far E 
beyond improvements in the * 
text of Manilius. At Trinity u 
College, Cambridge, he once o 
lived with 11 holders of the OM. tl 
He is part of the mythology of n 
all examinees. A brilliant 2 
classical linguist, he failed tn 
get a degree at Oxford whose n 
philosophy and classical bistoiy. tl 
Greats, were too much for him. .tl 
A modest career as a minor s 
Civil Servant was accompanied o 
by papers of great brilliance on a 
small points of Latin syntax ti 
and the misreadings in Latin c 


manuscripts. Without any pre- 
vious academic job, he was 
made. Professor at University 
College, London, and then Pro- 
fessor at Cambridge. 

This career is not, however, a 
rebuke tb Oxford. Housman's 
mastery of Latin and gift for 
textual studies were never in 
question. Others have bad them 
since, and others have made as 
‘much, perhaps more, mark on 
the text of Juvenal, the one 



A. E. Housman: severe presenter 


thoroughly readable poet whom 
Housman considered.- .. Unlike 
Housman, they have not worn 
such provocative blinkers. 
Norman Page does his best with 
the most tasteless of Housman’s 
bo ns mots. During tiie First 
War, in 1915. he could, write 
with glee: “ Hitherto I . have 
always refused to go to the 
Hiviera, but now is my chance, 
when the worst classes who 
infest it are away.” Reflecting 
oh the Great War later, he wrote 
that “ it cannot have made 
much change in the opinions of 
any man of imagination;” 

These remarks are sympto- 
matic. Housman suffered from 
the vice of contempt He stated 
that he would not bother him - 
self with a curious emendation 
of a text if it was suggested by 
an unknown contemporary, but 
that he would weigh it very 
carefully and respectfully if 


proposed by one of the great 
scholars of the past. That atti- 
tude revoits me. So does his 
blindness to historical change, 
fortified by a “classicist’s" long 
view, the restriction of his mind 
to matters of next to no moment 
and his gift for turning a good 
sentence on great, human mat- 
ters which be did not under- 
stand. 

Yet his story, of course, is : 
more than that Enoch Powell 
was right Housman the 
scholar was also Housman the 
poet The sad, short poems of 
The Shropshire Lad. were best 
sellers in his lifetime and as 
Page reminds us, they enjoyed 
a revealing, second life in the 
early enthusiasm of 1914-15. 
Melancholy, yet romantic, they 
were written during the Boer 
.War and caught a popular mood 
in the later war which so 
brutally refuted them. They 
owe very little to Shropshire, 
which Housman seldom visited. 
To outsiders, he has become a 
“local poet" a grotesque mis- 
reading. Housman’s wonderful 
■ poems owe much to his love and 
knowledge of Greek, the subject 
which his textual work avoided. 
To me, they are in no sense 
“minor.” 

Tbe split talent of the meticu- 
lous scholar and the romantic 
poet, is fascinating. In lesser 
forms, we all come across it; 
and as a short manageable 
study, Norman Page’s book is 
compelling. He tends to count 
opinions and agree with the 
majority, while Housman would 
have mangled his style. Hs 
would also have relished the 
book's unlucky appearance, so 
soon after the longer and less 
sober study by R. P. Graves. 
Mr Graves penetrated the ice of 
Cambridge's Polar Star. He 
published Housman’s notes on 
a holiday in France in which 
masculine figures like sailor, 
boxer or Negro were noted in 
French with a number, from 
one to ten beside each day In 
a fortnight 

We know about Housman’s 
early idol, Moses Jackson; we 
suspected Andrea, The Venetian 
gondolier. This note enlarges 
Housman’s passions beyond 
good food, travel and scholar- 
ship. Mr Page disagrees. Hous- 
man’s holidays, he states, were 
spent "pottering around small 
cathedral towns where this 
variety , of pleasure must have 
been hard, if not impossible, 
to come by." I wish we had 
Housman’s retort to such 
naivety. 



Fiction 


BY MARTIN SEYMOUB^fftTH/ t 


Alexander Fleming: research that became famous 


BY GEORGE MALCOLM THOMSON 


Red Ivy BY HAROLD BEELEY 


Hie'EzfleT'A life of Ivy 
Litvinov 

by John . Carswell. Faber and 
Faber. £10.95, 216 pages 

Deported from France in 
1908, Maxim Litvinov Arrived in 
London bearing a letter of Intro- 
duction from Maxim Gorky to 
the librarian of the London 
Library. He was found employ- 
ment in a publishing bouse, 
made friends in Jewish circles 
and there met Ivy Low, grand- 
daughter of an immigrant from 
Austria and niece of Sir Sidney 
Low. They became lovers in thp 
first year of the war and 
married in 1916. Maxim was 
already identified as a Leninist, 
but the Bolshevik revolution 
was nearly two years away and 
Ivy could not have foreseen the 
life to which she was commit- 
ting herself. She was not and 


never. -became interested In 
polities. There was certainly ho 
trace of her adopted country’* 
politics in her m usings on Count 
Grandi during the 1931 dis- 
armament _ conference in 
Genera- 

“ His face is fascinating . . . 
I quite feast on his face. He 
does not drink at an, which I 
find disquieting. I wonder 
much about him.’’ 

Her husband had by this 
time ' succeeded Chicherin as 
Commissar for Foreign Affairs, 
an office he was to hold until 
the approach of the Non-Aggres- 
sion-Pact with Germany in 1939 
necessitated his removal. 
Molotov, who. foil owed him, 
sought his views on the senior 
staff of the Ministry and 
promptly dismissed those he 
commended. In Stalin's Russia 
a change of Minister was a more 
sinister event than" it normally 
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HARRY'S GAME. 


His new best seller 

In Honour 
Bound 

“His novels tend to read like tomorrow’s papers" 

Daily Express 

“Genuinely exciting” The Times 
‘A riveting battle of wits” Earning Standard 

“Splendid latter-day version of the Great Game. 
Tremendous thrills . . . and glow of satisfaction tube 
. back in Kim-and-A. E. W. Mason land.” 
Christopher Wordsworth Observer 

“Behind the skilfully assimilated technology this is 
an old-fashioned adventure story . . . calculated to 
stiffen the limpest upperlip” 

Matthew Coady Guardian 


is. Litvinov was stripped-of hix. 
membership of the Central Com- 
mittee., and kept _under sur- 
veillance; he made plans to 
shoot himself rather than be 
arrested in the night 

Her position as the Foreign 
Minister’s wife bad played a 
minor part in Ivy’s life. She 
met. Stalin only once, and then 
with little consequence because 
he mistook her for the wife of 
the Finnish Ambassador. Apart 
from their two children, her 
constant interests were books 
and men — the latter difficult to 
satisfy' in Moscow and_- conse- 
quently the more urgent when 
she was able to escape. From 
Berlin in 1929 she wrote: 

“I sleep with anyone who 

wants me to. Fall violently 

in love for a night and take 

up with another next day . . . 

Oh the eyes of the men in 

Berlin streets : — hungry, 

. searching, like lost children.” 

The Soviet delegation in 
Geneva, with whom she was left 
while Maxim returned briefly to 
Moscow, must have been a less 
promising field; nevertheless it 
was of them that she wrote: 

11 Of course there is no such 
thin g as 22 uninteresting men.” 

But her abiding passion was 
literature. "She read and 
wrote as some people eat and 
drink." She had published two 
novels before her marriage, and 
in 1930 a detective story about 
Moscow. In later life she was 
to write short stories, mainly 
for the New Yorker, and to 
struggle vainly with fragments 
of an autobiography she could 
never complete. In Moscow she 
taught Basic English to classes 
of young men from the Foreign 
Ministry, and at a time when 
her relations with Maxim were 
under strain she seezns to have 
spent three years at Sverdlovsk' 
in the Urals, teaching English 
in a teacher training-college. 

The crisis of 1939 reunited 
her with Maxim, and when 
Hitler's attack on Russia 
restored him to favour she 
accompanied him to his 
Embassy in Washington, where 
she passed two of her happiest 
years. It was effectively the 
end of his career. He continued 
to play a minor role in Moscow, 
and surprised Western corres- 
pondents by the freedom with 
which he expressed, his disillu- 
sionment When he died in 
1951 his last words were 
“ Englishwoman, go home." 
She did. 20 years later. 

Mr Carswell knew Ivy, his 
mother was one of her closest 
friends, and he has . been, able 
to read the voluminous papers 
she left to her daughter. He 
has made' admirable use of this 
opportunity to add an unusual 
minor portrait to the gallery of 
Sonet-Britisfa. relationships. He 
concludes sadly that “she was 
dealt’ a high card in life, but it 
was in the wrong suit" 


Alexander Fleming: 

The Man and the Myth 

by Gwyn Macfarlane. Chatto and 
Windus, £12.50. 304 pages 

A good biography — and this 
life of Sir Alexander Fleming 
is a good one, highly profes- 
sional. the work of a medieai 
expert who can write — is like 
a good -salad. All the better 
for a drop or two of vinegar 
in the dressing. It is not that 
Gwyn Macfarlane is consciously 
unfair to Fleming: on the con- 
trary. he leans over backwards 
to hold the scale even. 

Only here and there, does he 
betray a touch of caution, a 
suspicion that Fleming has been 
given more .than his -proper 
share of the credit for . peni- 
cillin. Macfarlane has written a 
biography of Howard Florey; it 
is sub-tided "The Making of a 
Great Scientist." His biography 
of Fleming is called “ The Man 
ar.d the Myth." A slight 
di Terence. 

One thing is not in doubt: 
Fleming did " discover-" penicil- 
lin in 1929. There is no myth 
about that He- invented the 
name. He suggested that it 
would be an important germ- 
killer. If he left to others. 
Florey, Chain and a team ' at 
Oxford, the task of making it 
a practical therapeutic agent, 
capable of cheap production and 
use on a large scale, the reason 
seems to be, Macfarlane thinks, 
that Fleming found that it was 
slow-working and unstable. 
Fleming was a bacteriologist; 
it was not enough. -Chain-was 
a bio-chemist. Florey' a path- 
ologist and. which was highly 
important.- a great organiser. 

The team that in. 1939. were 
gathered in Oxford, had repre- 
sentatives of different types of 
research. Leadership was sup- 
plied by Florey, enthusiasm 
and faith were furnished by 
Chain. 

Naturally, Fleming got to hear 
of the hope that was dawning 
at Oxford. He paid a visit! “ I've 


come to see what you’ve been 
doing with my old penicillin.” 
It was thought to be a some- 
what proprietorial remark but. 
as Macfarlane points out, it was 
quite natural in the - circum- 
stances. Penicillin teas Flem- 
ing's. But. sad to say, scientists 
are human and sensitive; when 
they are in the throes of a great 
research, they are abnormally 
sensitive; jealous even. 

Between the Dunn School, 
Oxford, and St Mary’s Hospital, 
London, there were the makings 
of a classical scientific feud. 
Even so. all might have gone 
well had it not been for the 
world surge of publicity about 
the new "wonder drug.” This 
was Launched by Sir Aimroth 
Wright and Lord Moran, both 
anxious that St Mary’s Hospital 
should get due credit. Moran, 
Churchill's doctor. Beaver- 
brook's friend, had powerful 
guns and. knew how to use 
them. 

Naturally the propaganda 
centred on Fleming who wrote 
to Florey two letters of 
disavowal but was swept away 
by the tide. He did not feel 
that he had' really earned the 
Nobel Prize, but he was honest 
and human enough to admit 
that he enjoyed the adulation 
even if it was not all deserved. 

In the end justice was done. 
Fleming, Florey - and Chain 
shared the Nobel Prize. Florey 
got a life peerage and the O.M. 
But he and his team felt bitter 
that, so much of the early glory 
had - gone to Fleming. There 
are traces of this feeling in 
Macfariane's biography, . After 
. all, he is an emeritus professor 
of Pathology of Oxford. 

What would have happened 
-had Fleming been a publicity- 
grabber. a showman, not to say 
a charlatan? ’ Instead, he was 
a modest, unpretentious man 
who loved to escape from the 
limelight to a game of snooker 
.In the Chelsea Arts Club. 

. The truth seems .to be that 
after the original discovery, , the 
development of penicillin was 


no longer a job for an indivi- 
dual; it needed a team, which 
was something Fleming had 
neither tbe ability nor the 
authority to organise. Florey 
had both. In much the same 
way the Whittle engine — the 
1 jet — passed beyond the capa- 
city of its pioneer. Sir Frank 
Whittle. Another thing: Flem- 
ing was in London; bombs were 
falling; he was bombed out 
twice. 

It is likely that Fleming had 
.not a personality, a presence, 
that was calculated to impress 
others. His manner was casual: 
when he addressed gatherings 
of scientists he failed to carry 
conviction; it almost seemed 
that he had failed to convince 
himself. Macfarlane makes 
much of the fact that on 11 
■occasions the Royal Society 
rejected him for membership. 
.But may this not simply be 
. another way of saying that 
Fleming did not belong to the 
scientific establishment? And 
he did not. He was. and 
remained, a loner. 

-He trusted in intuition — in 
’ luck — rather than in method. 
A frivolous view? Perhaps. 
But did not Napoleon ask about 
a general: “ Is he lucky? " To 
complete the picture of a rather 
odd personality. When Fleming 
was asked by an American why 
he had not patented his dis- 
covery [‘which, in fact he could 
not have done) he replied: "It 
never occurred to me." 

In this engrossing hook, 
which treads the narrow path 
between the popular and the 
medical. Professor Macfarlane 
lists the honours conferred on 
Fleming. One honour he does 
not mention which is known to 
have pleased Fleming greatly. 
When he stepped into a lift' in 
a Toronto hotel, the lift-girl 
said: "Are you. Sir Alexander 
Fleming? ..." Then may I 
say how grateful I am to you.” 
“ Why? ” 11 Because you cured 
my fiance's dap.” 



BY RACHEL B1LLINGTON 


Kathleen Kennedy 
by Lynne McTaggart. Weidenfeld 
ami Nicolson, £10.95. 248 pages. 

Kathleen Kennedy (com- 
monly known as "Kick”) was 
the fourth of the nine Kennedy 
children, after Joe Jr, Jack and 
Rosemary- She was brought up 
a strict Catholic in Boston. At 
the age of 18 effectively the 
eldest daughter since Rosemary 
was brain damaged, she accom- 
panied her father to London 
where he was a- most unlikely 
(and soon unpopular) ambassa- 
dor. 

Nevertheless Kick became the 
toast of London, high society, 
and, in the course of the war; 
married, against her parents' 
wishes, Bil)y Harrington, heir to 
the Duke of Devonshire. 

A few months later Lord 
Harrington was killed. .Not long 
before that Jo Jr her beloved 
elder brother had also died. 
Kick returned to America but 
soon was back in' England; this 
time in love with the still 
married Peter Fitzwilliam, the 
heir to an earldom. In May, 
1948 their private plane which 
they had taken to the South of 
France crashed and they were 
both killed. 

Lynne McTaggart is an 
“ award-winning investigative 
journalist.” She explains that 
when an editor noticed that 
" the life and death of Kathleen 
Kennedy was a good story ” she 
was “ the lucky writer asked to' 
dig up that story.” We should 
riot', therefore expect a. bio- 
graphy but " a piece •' of 
journalism between hard covers. 
At this level she has done a 
good job. The reconstruction of 
her heroine’s short life has 
obviously been researched 
through interviews with those 
who knew her— though , not 
directly with the family. Her. 
protagonists (mostly now dead) 
are painted in vivid colours 
which makes the book highly 
readable. On the other hand 
the background to ■“ the story,” 
particularly in war - rime 
England is blurred to the point 
of unreality. This is perhaps 
just as well since the author’s 
use of detail tends to in- 
accuracy. Russia was not 
England's " ally " before - the 


fighters not "small bombers." 
Nor has she mastered the intri- 
cacies of English titles — not all 
titled ladies are Earls 
daughters. Also she is distinctly 
shaky on Irish history. 

Probably the area where she 
has probed deepest and indeed 
the most interesting, is the 
Kennedy family’s attitude to 
religion. Rose Kennedy Js 
depicted as--th«* black -■villain' 
who ruined her daughter’s- life 
by trying to force her to follow 
the church's ruling. _V Ms 
McTaggart seems to believe that 
Kick bad no .conscience except 
that provided by her. mother. 
Certainly it seems strange that 
both the British aristocrats' who 
Kick -fell fotwere-not just from 
Protestant families but "from 
traditionally anti-Catholic ones. 
Indeed, she seems never to have 
.laved anyone of whom her 
parents were likely to approve. 

This rebellious attitude was 
unusual among the Kennedy 
clan who were expected to 





La Regenta 

bv Leopoldo Alas. Translated 
from the Spanish by John 
Rutherford. Allen Lane, £14.95. 
Penguin Classics* £8.95. 734 
pages. 

Speranza j 

by Sven Ddbftaoc^ Translated V 
from tbe Swedish by Pant 

Britten Austin. Seeker and 
Warbu rg. £7-95. 153 pages. , ■ 

Nation of Fools .... . ... 
bv Baltraj Kfcaima.Mkto«sl - ;r 
Joseph, £8.95. 253 pages. - . ■ 

The Stain . ; ■ ... 

by Rikki Du comet. UfcattQ ana . 
Windus. £7.95 (£3.95 paperback). 
191 pages. - ■ 

Lack of an English transla- 
tion of Leopoldo Alas' novel La 
Regenta (i .e. The Regetttess) 
was for a long time the major 
scandal of European letters. 
Now this has been rectified; 
moreover, the translator, the 
excellent John Rutherford, of 
The Queen’s College, Oxford," 
has done his job magnificently: 
his many notes are "both essen- 
tial and impeccable, and his 
introduction a model of what an 
introduction ought to be. - 

Leopoldo Alas, who lived 
from 1S52 until 1901. was bom 
in Zamora. He spent mast of 
his life as a professor of law at 
the University of Oviedo (the 
Vetusta of La Regenta). As a 
teacher he was conscientious. 
As a critic, writing under the 
name of Clartn, lie was the 
scourge of every dilettante and 
scribbler in Spain: bold as brass, 
he was hated by almost every- 
body in what passed for the 
literary world. As a fiction 
writer he was cautious and even 
(initially) lacking in self-confi- 
dence: he stood little chance of 
having anything fairly received 
in any case, since be had made 
an enemy of all but a very few 
discriminating writers who 
agreed with his sweeping and 
authoritative views. 

So La Regenta was called a 
plagiarism of Afodome Bovary. 
filthy, impious and outspoken. 
This great novel— probably very 
great is the right term— which 
appeared 1S84-5, was therefore 
not often seen as such until 
round about 1960. 

Great novels need less said 
about them than good ones. 
Suffice it -to announce that there 
has not been as important a 
literary event in Great Britain 
as this translation for very 
many years. La Regenta is the 
story of a stuffy end hypo- 
critical provincial town, and of 
the protagonist Ana Ozores, a 
beautiful, bored and sensitive 
woman who is trapped in the 
dilemma of which adultery to 
choose: with a Don Juan type.’ 
or with a priest? It Is also a; 
gallery of superbly observed 
characters. 

like his oountrymao, Pdrez 
Galdds. Alas was a pioneer of 
abnormal psychology and an 
anticipator of Freud. . He was 
not as fluent or as versatile — 
but perhaps P6rez Galdds never 
wrote a novel better than La 
Regenta. This is by no means 
like flfadame Bovary; but in tin 
own way it is as important.- 
There is no hard reading await- . 
iug the lover of literature here: 
just a superb rendering of. a ■ 
masterpiece. 

Sven Delblanc, who was bom 1 ' 
in 1931, Is a typical Swedish' 
writer of his generation: he .is a-, 
despairing humanist and casti- 
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ture becomes 1 a‘ a .seetjtf .weapon ** 
to" be Struggled for by the 
supreme powers). Speron,r" f* a 
somewhat laboured allegof; ex- 
cellent In its intentions, end 
admirable In everything its 
capacity to. hold the reader’s 
interest. The time is the spring 
of 1794: a young -Count is about 
to embark on a voyage to the 
New World aboard toe Speranza. 

' The ship carries both his tutor 
(a German) . and a cateo of 
slaves. ^ 

The young man thinks he Is 
enlightened, and is shocked at 
the nature of this hope.” But 
When his/Ncgro lackey starts a 
mutiny he soon discovers what 
side he is really on. 

Almost all the book consists 
of Count Moritz von Putbas" 
diary. The moral is that it is 
disastrous to go against liberal 
principles; and one cannot com- 
plain that the book is badly 
done;. But toe stjrfe is surpris- 
ingly ! vapid, for All that the 
psychological observations are 
usually acute. This is a dis- 
appointment from a novelist 
who has written better/sharper 
books. ■ 

Nation of Fools is set in post- 
partition Punjab. The author, 

. who was - born In 1940, has 
Shown many Of his paintings, 
which are said to resemble 
those of Paul Klee. This is bis 
firS novel. - I 

Baltraj Khanna has written 
an ironic novel in a familiar 
tradition. Omi. toe son of an 
ambitious sweet-vendor, , is 
expected- to rise in life through 
conventional means: the pass- 
ing of exams and a good 
marriage. But he is a . rascal 
who early finds himself the 
proprietor - of a plush restau- 
rant. Nation of Fools, written 
'in a picaresque manner, is 
authentic and amusing; but its 
point of view seems to be a 
Western one. So we learn little 
about Punjabis In the 1990s. 
Nonetheless, this is a promising 
and readable first novel. 

The Stain 'is wretched stuff. 
The authdri has illustrated books 
by Robert Coover and Borges; 
she has published stories and 
poetry but this is her first novel. 
It is set in France in the 1880s. 
A child, Charlotte, is horn with 
the sign of Satan— a dancing 
hare. Angela Carter has praised 
it, characterising it as "part 
cesspit part paradise.” As a 
study in fashi o nable “ magick," 
and as air anatomy of the 
wickedness of the rural French, 
if fails; the writing is never 
more than competent, and tire 
basic conception is puerile: like 
that from which pulp horror fic- 
' tion arises. It seems disgusting 
' to dwell upon the disgusting for 
its own sake — and I am afraid 
.that this, although suitably 
. Pressed up in literary clothes, is 
what this book essentially does. 




Split mind 



BY DAVID LENNON 


_KatWeeiu sister to JFK 


report all their worldly . ex- stray, just as their mother’s 


. periences to their father and all 
their spiritual to their mother. 
Mr Kennedy even had them 
watched if he suspected they 
were out of line. For the boys, 
sex was left out of the reckon- 
ing, possibly because Joe Sr 
was in no position to cast the 
smallest stone. But the girls 
who had an all Catholic educa- 
tion while the boys went to 


morals were above reproach. It 
seems then that Kick's story is 
the old tale of too much 
parental guidance resulting in a 
youthful and, in this case, 
tragic dash for freedom. It is 
ironic that the opportunity 
arose' out of her father's hard- 
bought efforts to aggrandise 
himself, and his family, by 
becoming American ambassador 


Harvard, were not allowed to to London. 


Italian crime 


Death la the Springtime by 
Magdalen Nabb. Collins £6.75. 
105 pages 

Mrs Nabb's appealing Mar- 
shall Gaamaccia of the Cara- 
binieri station in Piazza Pitti 
figures less prominently in this 
new book than in the two that 
preceded it. In faqt, this story 
is os much Concerned with plot 
as with character, and a- great 
deal of the action takes place 
not Ip Florence but in the hills 
just south vof the City. The 
author has put together a con- 


vincing crime and resolution, 
and her knowledge and under- 
standing of Italian life are 
everywhere evident. Without 
showing off, she quietly con- 
veys the real feeling of her 
places and the situation of the 
people -that live in them. Kid- 
napping is sadly in the news 
these days in Italy. Mrs Nabb's 
novel offers valuable insights 
Into the crimes. She has 
happily freed her prose of the 
Italian isms that on previous 
occasions, sometimes jammed 
its otherwise smooth flow. 

WILLIAM WEAVER 


Begin, a biography 
by Eric Silver. Weidenfeld ■ & 
Nicolson £12.50, 278 pages 

Mr Menaliem Begin stood out 
among the colourless leaders in 
the West and the East in recent" 
years because he governed as a 
man driven more by his tiohyic-- 
tions than by. commonly 
accepted standards of diplo- 
macy. 

He aroused strong passions 
at home and abroad, attracting 
both fierce loyalty and deep 
loathing. - - -There .was little 
middle ground for, love him or 
hate him. few people could, re- 
main indifferent to the Israeli 
Premier, who resigned last year 
after six turbulent years in 
office. 

In the pages of world history, 
Men a hem Begin will go down as 

one of the minor characters, but 
his impact on tbe modem 
Jewish state cannot be ignored. 
He shaped his times as surely 
as did his old adversary, Israel’s 
first premier, David Ben-Gurion, 
who once condemned Begin as 
being ** incapable of distinguish- 
ing between truth and imagina- 
tion.” . . 

Although he dominated world 
headlines Is recent years, it 
could also be fairly said that 
Begin was more a small -town 
tjoTtiidan than a great states- 
man. He had sufficient vision to 
grasp the opportunity for “peace: 
’•dtii Esyot which was offered 
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was ton small-minded to under-, 
stand that, for this to flower Into" 
a broader peace for Israel, he 
must display generosity of 
spirit 

It was this same narrow, para- 
noid view of the world that led 
him into the war in Lebanon 
whose failures finally broke his . 
spt rat an d caused him to resign, 
confessing to his cabinet, “I 
cannot go on." 

Despite a deep interest in his- 
tory, -Mr Begin- all- too-often- 



act ed jn - his government’s or 
country^ short term interests, 
without displaying any ability to 
' appreciate the consequences of 
Ms actions. And despite, or per- 
haps because of, his constant 
exposu re . to—tfee media while 
serving as premier, Mr Begin 
-always remained something of 
an enigma. 

In iris new biography Eric 
Silver characterises the Begin 
enigma thus: 

An . unrepentant terrorist 
who won - the Nobel Peace 
Prize, then launched another 
war. A democrat and an 
autocrat - A .courtly rabble- 
rouser,. Polish gentleman and 

Levantine cult-hero, a man 
of honour with whom it was 
wise to .read the small prim. 
A conspirator who found it 
hard to keep a secret 
If is disappointing not to 
find here some psychological 
insight to- explain -the many 
schizophrenic aspects of the 
man’s . character; while. Xhc 
author refers on more than -one 
occasion, to his subject As being 
a manic depressive, he never 
takes .it ‘any further than that. 

Mr Stiver, a former Guardian 
Corespondent in Israel, has'dll- 
ligeatly culled public sources to 
prod uce, —a . detailed: and 
tgccouri t of. the known 
factfr jftotfef Mr Begin, Which co 
. inettie, to a - Urge - .extent with 
- thebSstory of modern. Israel. 
Though dearly no*, a critic 


Jew punches f4n vftoouating 
eorhq of -Begm’s. more astomsh- 
iog . ; baj;. ft i® somewhat 

..hard 'fi>. agree’ ■ad& 4 3jis cbndu- 
. sion ■’ Ttoaty, B«ih has left a 
-legacy wiwto cherishing. - 
".If Israel still remains a 
democracy where the role of 
■ raw prevails, as .the author 
notes. It is not thanks to “the 
former premier who did more 
than any': previous leader- to 
umtenoxine:4bte desirable condi« 
liim; - ^ 
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ALL OF US need some Mud of working space at home. Whether 
we just have to cope with answering letters and oar household 
bills or whether we need space to help ran a small business, 
it all needs very careful planning. 

Jose Manser, a freelance design journalist who works from 
home, has learned the hard way that making the working area 
as attractive as- possible is very important “I have a very 
functional office which works very well bat I often think I’d 
get much more pleasure from sitting here day after day if it 
was prettier. My desk is a huge long table so that X can leave 
the separate projects Pm working on in separate piles. I got a 
handyman to make a long flat surface which has bull-nosed 
edging all round and is covered in matt laminate. It rests on 
four trestles and a filing cabinet. My typewriter rests on the 
L-s hoped surface, shelves behind me hold the filing system so I 
just have to tom round to reach them. 

"Seating is also very important. I sit on a perfectly 
functional old standard Hyman’s typing chair but wbat I would 
really like is a Hlile Snpporto chair— it is absolutely beautiful, 
conies in lovely colours (you can bave sand-coloured upholstery 
and a white frame or bright green upholstery and a pale green 


frame) and is extremely comfortable.** 

Cer tainl y it «« never bave been easier to buy accessories 
that not only do the job but also look pretty while they’re at it. 
Everything from the pin, the paper ellp and the tin-tack to the 
filing cabinet has been recoloured and re-styled — this year I 
see Hyman's famous filing cabinets are sporting sugar-pink and 
sky-blue coats. 

All this colour around the place not only helps to jolly up 
the look of filing systems and the desk-top but it actually is 
useful if it's used in a properly* co-ordinated coded way. 

If you're looking for a very inexpensive storage system 
CubeStore (the company which does the trestle legs referred 
to ia the section on desks) also does a very* versatile and in- 
expensive storage system— it is what it sounds like, a series of 
cubes based on the 16-fn module with different internal fit- 
ments which can be bltDt up and added onto as your storage 
needs grow*. A simple open cube with no internal fitments is 
£13.95. while one with three $ drawers is £22.15. Write to 58 
Pembroke Road, London W8 for tbe Cube-Box leaflets. 

Illustrated on the rest of the page are some or the brightest 
and best now ideas around at the moment. 


Danilo Silvestrins “ Homage to Mondrian " desk 

u'ltmua 


The Desk 


: .FOR ANYBODY .who - does 
- any kind of work at home, -die 
-first essential i& a desk. This 
doesn’t mean, - however, that 
.. -you have to go out and’ look 
--only at furniture bearing the 
.label ** desk.” One of the 
. simplest, most practical and 
..inexpensive .ways of making 
a flat surface is to buy a pair 
of trestle legs and. a piece of 
ctupboar.d or Formica (or even 
/glass) to lay on top. ) 

CubeStore of 58 Pembroke 
. Road, London W8 (tel. 01-994 
..‘6016. for leaflets) about whom 
‘ Tve written before, still makes 
. and sells its splendidly' sturdy 
“ trestle legs but whereas it just 
.-used to do them in white (£25). 
’ chrome (£30) and aluminium 
(£24) it now offers them in 
" yellow, green and red as well 
“ (all at £25). With a pair of 
these treaties you can either 
“'buy the white me£jjnine top 
" that CubeStore offer* (18 mm 
thick. 54 in by 30 in for £12.50) 


or you can buy a panel door, 
solid timber or a piece of glass 
cut to size. 

If you don’t like the idea of 
trestles you can balance The 
working surface on filing 
cabinets or on those marvellous 
six-drawer plan chests that can 
still be found in secondhand 
. furniture shops. 

Cheaper still are the red or 
blue metal trestles that Habitat 
sells at £19.95 the pair — to go 
with them there are melamine 
tops (2 cms by 138 eras by 67 
ems) edged in matching red or 
blue for just £9.95. If you can 
afford a bit more the Habitat 
dining table, the Quarto, has 
clean, elegant lines, gives a good 
working area and is available in 
either plain oak or oak stained 
- black, with steel cylindrical legs. 
At £195 they’re a good buy — 
they also make an elegant din- 
ing table. 

Johnny Grey, whose Home 
Office Collection 1 have written 
about before, is worth another 
mention for two reasons. Firstly, 
I think that the furniture he has 
produced really does achieve his 
aim of looking at ease in a 
domestic setting and yet at the 
same time offers the possibili- 
ties of efficient organisation of 
working material. 

Secondly, and perhaps more 


importantly, his prices have 
been reduced by 40 per cent 
since I last wrote about tbe col 
lection. This doesn't mean they 
are now cheap— the wood is 
mainly solid ash, the knobs and 
handles are all hand-turned, the 
attention to detail is evident 
when you see it in close-up. The 
ash trestle table (because tbe 
top is reversible just this part 
is ash veneered) is £375, the 
adjustable shelving unit is £725 
the small pedestal filing cabinet 
with the vase on it is £509 while 
tbe black spun metal and red 
steel lamp is £182. All inquiries 
to Johnny Grey Design. Hamp- 
shire Farm. South HartLng 
Petersfield. Hants. 

If your mood is modem, then 
one of the most desirable desks 
I have come upon recently is 
the one shown above with the 
rather pompous name of 
“ Homage to Mondrian." De- 
signed by BanUo Silvestrin. it is 
its proportions and colouring 
which make it so desirable — the 
top is in pale grey, the 
“ modesty panel ” in black while 
the three uprights are in red. 
blue and yellow. It measures 
19(i cms by 113 cr?s by 83 cms 
and costs £S29 | exclusive of 
VAT) from Aram Designs. 3 
Kean Street. Covent Garden, 
London. WC2. 
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The 

Filing 

System 


FILES are yet another area 
that has been transformed by 
the clever designer's hand. 
They, too, are now so invitingly 
coloured, patterned and pre- 
sented that choosing them is as 
much a pleasure as accessoris- 
ing an outfit. Apart from the 
fact that they are so much 
prettier or smarter to look at 
nowadays, anybody who has a 
great deal of serious filing to 
do on many subjects can pick 
and choose a colour-coded 
system to make it easier to find 
what is wanted when it is 
wanted. 

Above left is a simple ring 
binder file in a smart white 
with black spots design. It 
measures 10 in by 12* in. costs 
£3.45 and is just one of the 
many designs in this particular 
style — it happens to co- 
ordinate beautifully with the 
equally smart black and white 
diagonally striped document 
wallet with elasticated corners 
that sells for £2.99. Both come 
from a large selection at 
Scribbler. 170 Kings Road, Lon- 
don SW3: 29 James Street. 
London WC2: and 27 Kings 
Road, London STV3. 

The box file with pale pink or 
blue umbrellas all over it, is 
£3.99 from W. H. Smith. 

For those who prefer a more 
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Self- 

contained 


Small accessories with lots of style 
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BELOW 


EXPENSIVE, BUT it look® il. A 
portable mini-desk, below left, 
for tfic. ; >Titina of letters, for 
£38- The box ifseif comes only 
: ln black hut • inside the various -. . - .. . . - - 
containers are 100. sheets o£ A4Stationery Company £2.5U p + p. 


paper and TOO DL envelopes in 
white, grey, pale or dark blue 
and cream. The middle drawer 
comes empty for storing— pen. 
paper clips, stamps or whatever 
you will. From the Walton 
Street Stationery Company, it 
can be posted for £2.50 extra. 

Even those with the most 
efficient home offices sometimes 
have to' go a- visiting. Carry your 
papers in this elegant see- 
through briefcase. A splendidly 
useful size. 17 ins long, 13 1 ins 
deep, it comes in see-through 
aeiylio— blue. red. dear, smoke. 
£74.95 from. The Walton Street 


Desk 

Details 


ABOVE 

I DON'T KNOW about you hut 
1 take an almost childish plea- 
sure in all the small office 
paraphernalia. Stationery shops 
have now become some of the 
most dashing shops in town. 



; •- / ./ portable writing set and a see-through briefcase 


For those who like zll those 
small details to be just right 
it has never been easier to find 
the very thing. Sketched here 
from left to right is a charming 
little stacking container, four 
round trays to hold your rub- 
bers, paper clips, drawing pins 
et al. In bright moulded ABS 
plastic you can choose from 
yellow, red, blue, white, green 
or black. £3.95 from most 
Ryman stores. 

An exquisite small mahogany 
box (51 in x 34 in x 2 ini hold- 
ing everything the old-fashioned 
letierwriter, who likes to seal 
his letters, would cherish. At 
£29 it would make a marvellous 
present. 

The set includes three sticks 
of wax, a seal with up to three 
initials and a small packet of 
matches. The wax comes in a 
choice of white, black, green, 
red, gold, silver or violet the 
handle of .the seal is rosewood. 
From The \V 2 lt 0 n Street 
Stationery Company. 97 Walton 
Street. London SU'3, Can be 
posted for 6Gp extra. 

For pen users the Walton 
Street Stationery Company, 

Typically, produces its Own 
ineffably elegant container for 
its blue, black, burgundy, 

brown or green ink made 

exclusively from vegetable 

dyes. £2.50 bottle {p+p Sop). 


Files to suit your mood — smart, traditional or sturdy 


classical answer to the same 
problem Bookbos. above centre, 
is probably the answer. From 
Unirose (the company that 
delivers a single rose, a bottle 
of champagne or endless other 
goodies to any address you 
choose), it is designed to make 
the staid old filing system look 
like an elegant old library. 

U is unblushingly frank 
2 bout its aims. “ Bookbox.” says 
the press release. “ is in the 
classical style of a handsome 
“ library edition " combining 
all the advantages of an 
efficient, neat and tidy filing 
system with the elegance of an 
antique volume.” So it does — 
until you look cioselv, but never 
mind, there will be many for 


whom this will be the perfect 
solution to a recurring problem. 

Each box may be personalised 
with your own name in special 
gold-foii lettering. The Bookbox 
file measures 321 ins by 30 ins 
by 1* ins. It holds standard A4 
size letters and documents and 
there is a choice of spring clip 
or ring binder. Sets of three, 
five. 10 or 20 come with a 
special slipcase. There are gold- 
blocked self-adhesive titles to 
be stuck on the spine with such 
eminently practical headings as 
“ Bank " '* Insurance " "House- 
hold Bills.” A set of three book- 
boxes is £27.95, five are £44.50, 
10 are £82.50. 

More details and order forms 
are available from Bookbox. 


Spreyton, Crediton. Devon (Tel. 
Whiddon Down 526). 

Right, one of the sturdiest 
small personal filing systems 
I’ve seen. Not a thing of ele- 
gance but immensely practical. 
The file has a fold-down front 
which makes it much easier to 
rummage among the folders, 
there are 10 suspension files 
with ready-made .indexes. It 
would make a splendid starting 
system for a young person em- 
barking on life alone for the 
first-time (we've given one each 
to our undergraduate children 
and it seems to have brought 
some order into their lives). In 
red, blue or grey, it is £18.95 
from most W. H. Smith 
branches. 



The HoUvwood light 
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The Light 


ONCE upon a time the lighting 
scene in your average shop was 
a depressing sight. Today the 
choice is large. You can go into 
Woolworth, British Home 
Stores, the Habitat chain and 
be sure to find something well- 
made and well thought-out al a 
very reasonable price. 

A good light source is 
obviously vital to the home 
office and a track system is one 
good solution. (Jose Manser, a 
freelance design journalist, has 
a long L-shaped desk with 
storage, behind and she uses a 
track with three spots — one is 
trained upon the L of her desk 
on (o the typewriter, one upon 
the desk itself and one upon 
the files.) 

I am a great supporter of the 
classic Anglepoise which can 
still be bought at about £15.95 
in larger AVoolworth stores. Less 
classic but a lot of fun is the 
.Hollywood light (so-called for 
obvious reasons) — in red or 
black it takes only a 40 watt 
bulb so it shouldn't be your 
only light source (somebody I 
know has two. one at either end 
of his desk and says it works a 
treat). About 1 ft high, it -is 
£29.95 (bulb is £1.50 extra, plug 
85p» from The Last Detail. 341. 
Kines Road, London, SW3 <p+p 
£1.50). 


Drawings : Frank Wheeler 


Holidays and Travel 


OVERSEAS 


Follow in Darwin’s footsteps 

Six hundred mites west o f Ecuador, straddling 
the Equator, lie the “ Enchanted Isles." Darwin s 
Galapagos. Tne Galapagos CmKo & Amazon 
Safari an 11th Julv 119 Ojvsi under the auspices 
of the Wor'd Wlldllle Fund Is escorted by D-- 
Robert Tmdl*. £2.375. or the •• Darwin Yacht 
Cruise with Peru Option on 2Grh Agnl or TBth 
October 117 days; with Peru 22 days’. £1.795 
c with Peru £2.430 1. allows an opportunity lo 
peruse Peru with the emphasis on wildlife. For 
these and other wild and wonderful lour tiers 
throughout South America, ask tor the Twickcre 
World brochure. 

Twickers World ^ 

-W1U3UFE.COTURAL& W1LDCTNESS KX'RNEYS- 

. Z2CHIIKCH FLTWKXfiraAH TW1 3NW. TEWKS92 7606/8164. TELEX: 25788. 



FLY CONCORDE SHPEHSOWIC- 

CAIRO & THE PYRAMID5 
2*th April, £73 5 
(Agent (or ATOL 137) 

85 minute supersonic flight 
25th March. E2S9 
Foi details and reservations 
Tel: Dorking (0306) 7T1I14 
RFC Concords Mights 
'Redrgals', Capel 



SELF-CATEBJSG 


VILLA HOLIDAYS 

IN FRANCE, ITALY, PORTUGAL 
SPAIN. SARDINIA. MALTA 
AUSTRIA. FLORIDA. SWITZERLAND 
Frno Child places in May 
and October 

Franca from C72 op for 2 weeks 
including leny 

For details contact' 

SOLEMAR HOLIDAYS 
DEPT FT. 62 SHIRLEY ROAD 
CROYDON CRO 7EP 
Tel: 01-654 £171 24 hr* 

ABTA ATOL 


TRADITIONAL FRENCH 
FARMHOU5E 

Over the vears many people have told 
us our brochure csntalns the best 
selection of inter citing country pro- 
perties sleeping from 2-12 in the most 
unspoilt regions of rural France (c g. 
Dortfoene. Burgundy. Provence, Loire. 
Normandy. Brittany. etc.). Very 
reasonable rentals from £70 ow. Car 
terrv discount,. Send for a copy noi*i 
_ Also holidays In Tuscany and Great 
Britain. 

VACANCES EN CAMPAGNC 
Honor, PulborouBh, W. Susses 
Tel: (07917) 244 


ALGARVE. ALBUFIERA — ViMa Moura — 
Vale do Loao — Carvoo.ro. Villas 4 
aots with pools avail all year. Brochure! 
a »a I ia Die. Plav 3. Pleasure. 23a Market 
Saunrc. Ste,enj Bc . Herts. SGI 1 EQ. 
0438 67S71 t hr. cervical. 

PROVINCE— -Gaorggaus villas. Sleep 7-12. 
Terms court, large pool Tel 01-673 
0052. 


HOLIDAYS 
WTTHABECYCLE il 


CYCLING 

FOR SOFTIES 


Delightful Family Hotels 

BURGUNDY. 

THECAMARGC1E 

and 

THE WESTERN LOIRE 


FRANCE 


Deaik torn Sub Madon. Dept F.T. 

1 1 Norman Road. Manchester MM 5LF. 
Tefephone 061-225 0739 (24 hr mvfctl 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

If you’re travelling on business to a 
schedule -or prefer lo put together 
y dot own £n-a*-rou- please holiday 
you'll und P&O has some highly 
adaptable and economical packages 
to Sc-uth E3M Asia. 

Prices surr as lotv as £479 for a 5 n igbt 
package to Hong Kong using Cathay 
Panic Airways and iir« class hotel, 
lor a copy of our brochure telephone 
(91) 247 1611. ATOL Pi® 

P&OAIr Beaufort Hoact:, 
tt n j Sc. BotoJph Surer, 

Xiong ays London ECU TDK 



SIERRA NEVADA Foothills. Villa with 
large swim, ooai to Let. Details Perry- 
mead. 55. Perry mead Street, London 
SW6 3SN. Tel: 01-736 4592,5331. 

TUSCANY— Nobleman's luxiry farmhouse 
with swim, pool tn Let on private wine' 
olive growing estate. Also similar crons 
tor Sale Details Perrymead. 55. Perry- 
mead Street London SW6 3$N. Tel- 
01-736 4592.5531 ■ 


FLIGHTS 


MEXICO — The UK's best kept holiday 
secret. Comprehensive brochure from 
Dulwich World Travel. 01-693 5224 


CRUISES 


A journey which could 
come from the pages of Homer 

On Swan Hellenic Cruises, we don't just show the riches of the ancient 
world. You'll be accompanied by lecturers experts in the area's cultuis 
and history, who help you get mote out of each uisit. 

In 19S4 there are 22 fortnightly, departures visiting 76 different pom. For 
example. Cruise 230: 

Apr?! 11th. fly frem Gat wick to Venice, sail to Katakolo lor Olympia. 
Zante, l»» lor Delphi, through Uib Corinth Canal to Athens. Skyrcs, 
Skiattios, Canafckale lor Troy/ Perga mum. Dikili. Kusadasi lor Ephesus. 
Bodrum. Delos. Mykonos: New Corinth Tor Mycenae. Corfu, the Kotor Fjord. 
Korcuid, Split, end Venice. Fly back, to Gatwick on April 24th. 13 nights 
laics from £356. 

Life aboard your ship. ORPHEUS, is a sociable affair. You'll r*la« on iha 
spacious darks, sat wall and also enjoy an air-conditioned cabin with 
private Uptimes. 

Fares include practically everything — hrsi-class return British Rail travel 
to Gatwick. most shcre excursions, port taxes, comprehensive insurance, 
all gratuities. 

Phone Mary NoUn at Swn Hellenic an 01-247 7552 or can your ABTA 
travel &gem for a biochurc or an immediate booking. 


ATOL 133B 



ADfiaSonofP&OCria«* 


The holiday oasis 
for the individual guest 

Skjschool, chairlift and skfljft 
from the hotel to sunny slopes, 
downhill runs to the doorstep, 
cross country skiing, curling 
and skating. 

Indoor swimming pool, sauna 
and massage, son terrace. 
Bars, Dancing, 

Restaurant frangais «Le Miroio*. 




e 


The grand hotel In the mountains. 




£49 RETURN! 

FALCON are the reliable Swiss 
specialist oitormg a icqular fliqhi 
service to Geneva and Zurich. It's 
the best value available from the 
most experienced operator — we've 
bee* flying to Switzerland for 12 
i'ears-now Depart from Gatv.-ick ar 
convenient times to suit you. We 
also operate Transfers to the major 
European ski resorts. 




Falcon 


NoJ TO SWITZERLAND 

Tase no chances book ivirft a 
bonded ABTA mtmbcr 
TEL: 01-351 2191 

Dept FT. 190 Campden Hill Road 
London W8 7TH - ATOL 1337 


Phone 082-21121 Tefcr 74481 
IL F.M Oiler, Mgr. $ 

— ..©vS 


DISCOUNTED AIR TRAVEL 

Economy. Regular or First Class 
guaranteed business or leisure travel 
to most destinations. 'Phone for a 
quote from the old oxtabllshen flight 
broker: 

This week's Special: 

Jo'birv from £396 Return 
TW TRAVEL 
The world Is our oyster 
2a Thayer Street. London. Wl. 

Tel! 01-487 3361 5. 01-935 3515.0255 


HOTEL HERTEN5TEIN. Quiet tamiiv 

Hotel or the Uike. No fafhe. Heated 
ndoor pool. F^mU v G. Jahn CH-63S2 


Teles. 72204 


WEGGSS IHERTENSTEIN) — The matt 
bcauJral snd chirmlng olace bv Lake 

bJ££ n# - -'"’Ormation Mice CH-e553 
Weggu. Telex: 7B 39 5. 


HOLIDAYS & TRAVEL 
ADVEKTIS16 

appears every 
Wednesday & 
Saturday 

phone 

DIANA BRUNDISH 
01-243 8000 Ext 4186 


HAWAII EXPRESS oilers excellent one 
yfjv and return fares to destinations in 
USA. Canada. Bahamas. Cayman island*. 
Australia and New Zealand. Tel: 01- 
637 7959. Morlcr Houle, 320. Regent 
Efeei. London, mil. 

M «»CO CITY RETURN from £429.00. 
Ae-om-xlco ofle-i excellent fare* to all 
Mexican, Central and South American 
destinations Tel. 01-637 4107 s. 

Mprlev House. 320 Regent Street. Wl. 


WINTER SPORTS 


SKI FRENCH 
ALPS 

IHEGEVE AND LA GLU5AZ 

the character resorts near 
Mount Blanc 

Superb Skiing & Apres Ski 
Small friendly hotels and 
comfortable apartments 
(FLY Gatwick) from £137 
(PP of 4) 

(SELF-DRIVE) from £70 
, (PP of 4) 

(Reduced rates for lift passes) 

VFB SKI (FTS) 
is RODNEY ROAD 
CHELTENHAM. GLOS 
Tpf: 0242 3S515 (24 hr*) 
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Dynamic duos 


The new lot of Barnes's People 
began on Wednesday on Radio 
3. These are to be duologues, 
and the opener, observing" the 
former tradition of star casting 
as well as star writing, had Joan 
Plowright, and Paul Scofield. 
Miss Plowright was confessin-,' 
her sins to Mr Scofield, and 
mentioned that her unbelieving 
son said ’ the world was made 
nf mouldy cheese. Mr Scofield, 
until then quiet and formal, was 
suddenly enthusiastic. . Mouldy 
cheese! why. this was a classical 
heresy, the obscure heresy of 
menachionism. And the angels 
were worms that bred in the 
rhee.se. Mr Scofield sn loved his 
heresy that ■ he seemed to 
embrace it himself — a trial for 
Miss Plowright's faith. 

Peter Barnes writes sn well, 
with such a blend of humour 
and inventive conviction, that 
in 20 minutes he fills his cam as 
with the ■ most wonderful 
grotesques. The playing on 
Wednesday was all you'd expect 
from those two players. Ian 
Cntterell was the director. Next 
week: Mary EIH* and Ian 
McKellen in a Russian prison- 
cell. 

More ordinary eccentrics 
come in Legal. Decent. Honest 
miti Truthful, six programmes 
written by Guy Jenkin and Jon 
Canter. These are advertising 
people, the only creative writers 
who have to fool themselves 
hefore they can fool others. 
Persuade others. I mean, though 
in this programme Ken and 
Sandy devote such work as they 
do to persuading the public that 
their copy is legal, decent, etc.. 


RADIO 

B. A. YOUNG 


even when they know it isn't. 
And Mr Canter is an advertising 
man himself. 

There’s a sit-com basis of no 
special charm or originality, full 
of stereotypes: but now and 
then we hear commercial voice- 
overs commenting on whar's 
going on. and some of these 
are not only funny but make a 
practical criticism or today's 
advertising standards. Hats off 
to producer Pete Atkin. I»y the 
way. for doing without a studio 
audience. 

On Sunday as I wailed Tor 
Part 2 of The Fountain Orer- 
flows on Radio 4. I caught the 
first of six readings from The 
Hidden Years, a novel by Neil 
Boyd about the private life of 
Jesus before he became a public. 


. character. I know of several 
apocryphal gospels, and there 
are collections or folk-lore Tike 
Romulus Linncy's Jesus Tales. 
These tend to tell legends like 
I lie young Jesus sliding down 
sunbeams: but Neil Boyd isn’t 
like that a biL His Jesus is a 
tough ' young working man 
i '* tall ■’ - and "handsome.”- 
■ naturally). When he has to 
keep a stvarm of locusts off the 
crops, he docs it wilh a 'flail, 
not a miracle, and indeed is 
overcome with exhaustion after- 
wards. Simon Cadell read the 
story well, but ii might as wdl ‘ 
have been about anyone else for I 
all The light it throws on , Jesus J 

Rebecca Wesi-'s tale still made ] 
me ihink'oF Mrs Nesbil; but -so 
much happens In her family 
that the novel should surely 
have been done in six rather 
Than three pans. Some new i 
eccentricities have arrived— 
Patricia Rouilertse as Aunt Lily, 
whose sister may or may nol 
have killed her husband, 
Patricia Quinn as Miss Beevor. 
with a passion for Cordelia. The 
daughter who plays rhe violin 
so badly and so delermlndedly. 
Richard Quin has learned to 
speak. Rose has learned to read 
thoughts. What was the Mayor's 
secret talk with Mama about? 
Wv shall know all next week. 
Forster said that when reading 
a novel we shoold say '* Yes. and 
then?” I. say it like anything 
about The Fountain Over flaxes. 

On the other hand, the Satur- 
day Night- Theatre performance 
of A. E. W. Mason's Tlte tipii.ii? 
of the .Irroir was a disaster. 
Goodness, what a silly story! 
And the dialogue! I loved it i 
when someone was cutting the 
heroine from out of a sack and 
said " Be patient. Miss Upcott." 

Latemight listeners who turn 
to the World Sen-ice rather ; 
than Radio 2 will find a scries 
in progress called U'umcti of 
the World — not. says the BBC. 

" feminist polemic.” Tne first 
programme. If ha/ is a Woman'.' 
sounded a bit like feminist 
polemic all the same. With 
respect. I round this one gave J 
me little to- think about " lhe ] 
realities of being female but 
there are nim* programmes [ 
altogether, compiled by Natalie | 
Wheen and Jenyih Worsley ! 
and directed by Anne Theroux. 
Look for them at OU.Sn on Tues- 
days. 

And how. you will ask. is rhe 
radio treating ■ die winter 
Olympics at Sarajevo? Well, 
mainly it is leaving them Hr 
television. Perhaps the com- 
pel! lore move too fast for run- 
ning commentary, even sprint- 
ing commentary. Still, we get 

till* 1-l‘MJllS. 



Ashley Ashwomt 

Abolition of the GLC could mean the end of sponsored events like this, by the LNO at Ford’s, Dagenham 

Local funding— in search of a lifeline 


It is often said that there are 
no votes in the arts. This is re-, 
grettably true. BuL.to balance 
this. ih.e minority that believes 
in the arts is very noisy- indeed 
and welt placed to put its views 
directly to ministers and. 
indeed to the Prime Minister.. 
The Heath government got into 
a .dreadful mess when . it 
attempted to raise £1 million in 
revenue by introducing admis- 
sion charges for museums and 
art galleries, and retreated in- 
gloriously. 

It is to be hoped that the 
current government' is wiser. 
The abolition of the GLC. and 
the six - -other -metropolitan 
councils, creates the biggest 
financial crisis the arts have 
faced in the UK» not. one of 
those meaningless exaggerated 
scares so. loved byL arts com- 
panies that feel hard "done hv,'. 
but a real crisis. Fur Lhe seven 
councils are contributing almost 
I3U million to the arts this 
year, a seemingly irryplacable 
sum. 

The Government has agreed 
to step in and provide cash for 
the most important arts groups 
that derive sizeable subsidy 
from the axed councils. The 
National Theatre, the English 
National Opera. London Festival 
Ballet, the London Orchestral 
Concerts Board lihe four big 


London orchestras), the Royal 
Exchange, .Manchester, Opera 
North and the three leading 
regional orchestras, the Halle, 
the Royal Liverpool Philhar- 
monic and the Cily of Birming- 
ham are the nine organisations 
to be given a lifeline. Presum- 
ably the Arts Council will he 
used to channel rhe extra 
money to support them — it will 
need aro.und £12m a ye-r. 

In addition five museums. 
Kenwood, Horn i man and Gef- 
fryc in London, Walker, in 
Liverpool and Laing in New- 
castle. have been tied to 
national museums (with no 
-great- - enthusiasm - on — either 
side). All told the Government 
has committed itself in this 
way to finding around half the 
£31) million.- Its original hope 
was that the local authorities 
would make good the-. gap, . a 
very pious hope given rate 
capping and the general squeeze 
on local government funding. 

Now it is accepted that the 
local councils will be unable to 
do it all, or even very' much, 
particularly in London where 
the GLC gives almost £20 m *o 
the arts. The Minister for the 
Arts Lord Gowrie. helped per- 
haps by the fact that he is also 
a Treasury Minister, is confident 
that the Government will be 
able to find more money. But 


obviously there are problems in 
timing. Local authorities must 
not feel that they ore being let 
off the hook. No doubt a scries 
nf deals will be attempted 
whereby Newcastle, for ex- 
ample. might be persuaded to 
Help the *»ir.all arts groups ' in 
its authority, formerly assisted 
by Tyne and TV ear metropolitan 
council, if the Government adds 
the Northern Sinfoniofta lo its 
list of the “ big nine." 

. The coi*n».i!; wilh which i.he 
Government in? good relations, 
such as Birmingham, can be ex- 
pected to do their nest. With 
others like Liverpool, in the 
'hands of an ex': feme’ left-wing 
administration, a war of attri- 
tion is likely which could be 
very damaginc- to the Liverpool 
Playhouse and the Everyman, 
formed v aided hv doomed 
Mer.seyside.___ ... . • • 

The Arts Council this week 
suggested “ jointly constituted 
local authority boards, or com- 
mittees with a power to precept 
on constituent authorities ” as 
-hs alternative me -ins of fund- 
ing. ft is an unlikely solution, 
perhaps reflecting the Council's 
worries that it might be chosen 
hv the Government to look after 
all arts finding. It would mean 
a much larger -budget but the 
Council is in favour of a 


variety of paymasters: a sudden 
increase in its powers would 
bring an increase in its prob- 
lems. It might, however, be 
used as a channel, passing on 
money to t v .e regional arts asso- 
ciations. which have improved 
their efficiency in recent years. 

But although extra money has 
been promised there are many 
immediate problems, especially 
in London. -The original id^a 
that the South Bank concert 
fialls can be made commercially 
viable is a nonsense, given that 
they currently need a subsidy 
"of almost £4rn a year. 

There is no way in which 
Hammersmith, for example, is 
going to meet the losses' of 
Riverside Studios, or Islington 
of Sadlers Wells. It might not 
matter if many of the favoured 
hobby horses of Mr Living- 
stone's London, such as rhe See 
Red Womens Workshop (given 
over £26.000 this year) or Dock- 
lands Community* Poster Project 
(funded with £45.000) lose out. 
but there are dozens of worth- 
while artistic ventures that face 
a financial challenge that will 
be too mtich for them. Assur- 
ances on finance, on the method 
of its administration and on rhe 
scope of the rescue need to be 
announced as soon as possible. 

ANTONY THORNCROFT 
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The HMV Treasury- series, the 
only one by a major record 
label to attempt a regular 
reissue nf great performers and 
performances past, remains one 
or the reliable bright lights, mf 
the otherwise dully cautioiu 
contemporary record scene- -J® 
latest release i* full of .delights 
which may come upon the om- 
specialist as revefctkms; the 
revival of “old voices l* a 
business much fogged with mis- 
conception. snobbery. a “. B 
prejudice* which records o* this 
kind must help to dissipate- 

For those who may nwrer 
have heard a. note of .Conchtfa 
Supervia’s, as well as for those 
admirers who may need .to 
amplify their collection of her 
recordings, a two-record al bum . 
The Art of Conchita Superria 
(RLS 1436143). comes as a. 
gorgeous storehouse of her art. 
It is intelligently compiled. 
Rossini claims the first record 
(a whole side devoted to the 
celebrated Italiana in Alpcrt 
excerpts, half each of its reverse 
to Rosina and Cenerentola), and 
a miscellany of Mozart. Gounod, 
Berlioz, Thomas. Saint-SaSns, 
and Puccini the second: particu- 
larly welcome here are the 1928 
duets (in Italian, with Ines 
Maria Ferraris) from Hansel 
and Cretel and Z>cr Ro.vcnfcarn- 
lieT. which have previously 
proved diffi cult to obtain on LP 
transfer. Carmen is missing, 
and so too are all the songs, 
English. Italian, and above all 
Spanish, on which perhaps the 
most loveably delicate and per- 
sonal Supervia inflexions were 
lavished. Material for future 
additions to the Treasury? 

The point is, of course, argu- 
able. lb- taste, as in aU such 
things, personal; hut I wonder 
whether there has- existed 
another artist of the gramo- 
phone era with the power to 
compel such intense delight, 
such adoration, such love, from 
records alone? People who 
heard Supervia in the theatre 
or concert hall tell us that in 
one crucial respect the gramo- 
phone betrayed her: the fast* 
vibrato, • quintessential^- 
Iberian, which can so unnerve 
the innocent Anglo-Saxon ear 
on first encounter, was empha-. 
sised. and exaggerated, in' 
recorded reproduction. 

But this proves, surely, a 
small hurdle to overcome; for. 
as Desmond Shawe-Taylor put it 
(in one of the most vivid and 
eloquent appreciations of a 
singer ever 'published, in the 
January 1960 Opera), " even in 
the most trivial song there will 
come a phrase so personal and 
so completely genuine that the 
listener feels something akin to 
personal contact. In whatever 


language she sang.. . . she filled 
each word- with meaning, and 
lent the utmost greet and point 
to the turn of' wry musical 
jbnpe.:.: Mid. this 

colour oHwr toiw-weuld efcvxgc 
with lightning rapidity; and bee 
sense of rhythm: often gave- % 
fascinating outline and preci- 
sion -lo passages" which seen 
quite • ordinary in the mrift. 
Above aUv the 'always conveys 

to -the- listener a* -extraordinary 


fuxufrmr 


sense of thwr erf of 

v suifiUVg. ,, -- : - ■ **•' "" “ 

■ -With-*- Supervia '* Cherub in o. 
Irresistible in - -each- pouting* 
pleading .phrase,' that “some- 
thing akin, to personal contact" 
happens more .quickly than with 
any other, recorded- Chembino. 
Delilah (heard- in “Printemps 
qui - commence") is perhaps 
even too endearing; the formid- 
able. hieratic. side of the. pagan 
priestess is here impossible to 
conjure up. . When turned to 
pathos, as in -MignonVair or 
Charlotte’s admission of teats.* 
her immediacy acquires not the 
least him of sentimentality — 
Supervia was, for all her direct- 
ness and freedom -.of charac- 
terisation, the moat 4 .imacjnft- 
tivelv subtle of interpreters.- 
No mezzo ever turned Rossini’s 
florid ...writing to more con- 
tinuously expressive 'end; 
listeners who usually flinch at 
tha- prospect of streams of Tapld 
Rossinis n -rotate, runs, and 
arpeggios, have a treat in store. 
As has everyone else. . 

A -.little late for Elena Ger* 
hardt’s centenary— -she was born 
in 1S83 — comes a noble collec- 
tion of the earliest -Gerhardt 
Liccter recordings, taken 
between 1907 and 19)1, all with 
Nikisch as pianist (HLM 
-1436031). The great German 
mistress of Lied- of , the century's 
.fifst few decades takes, perhaps, 
a little more adjustment. on the 
part of the modern listener; the 
grand seriousness of attitude 
_and massive -breadth* of phrase, 
-the, willingness to slow the main 
tempo - ' in order to dwell on 
particular moods or points, may 
seem to transform the features 
of a song " like Schumann’s 
“Jeh grolle nicht.** -.Persever- 
ance . Is rewarded, not just 
because Cterhanjt’s artistic aims 
were a l wavs of -the highest, but 
because in these early samples 
the singing was oftdn of a fresh- 
ness and radiance lost is later 
years. 
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A prize of trill be given to each of the senders of the first 
three correct solutions opened. Solutions wrusi be received by 
next Thursday, rnnrfccrt Crossword it? the lop left-hand carver of 
the envelope, and addressed to the Financial Times. JO Cannon 
Street. London EC4P 4 BY. Wf suers and solution will be given 
next Saturday. 

Name *. 

Address . 


ACROSS 

English corporal eg joins 

sappers — but not for the 
first time? (6) 

Blunt criticism nf good all- 
rounder having to get runs 
(R) 

Strange Welsh rite formerly 
(9) 

Labiate that could be semi- 
methylated (3) 

Convertible bonnet? (4 »_ 
Lab-test for Draeula? (5. 5) 
The most stingy are in com- 
fortable residence (7) 
Intended to be in cafe by 
appointment (6) 

Operating space-bar. etc (fi) 
Leap joyfully and, in part, 
bring a lump here (7) 

Man of the match? (10) 
Everybody to ring the sul- 
tanate (4) 

Concerning a boxing-match 
. .* .- ( 5 ) 

. . . Anne- -Bronte’s alter- 
native instruction to boxer 
(5. 4) 

Shots in which England's 
openers failed badly (8) 
Onlv a moderate horse, but 
mul’d show power in future 
C6) 

DOWN 

Jumbo plane, the design . . . 
(S> 

. . . that cannot fly. making 
civil aviation leaders s-so 
cautious (9) 

Ranks swore endlessly when 
beating-a retreat 14) 


5 Evil creature of German 
folklore — flowery variety 
(3-4) 

6 Handy game for kids — “New 
Orleans?” (4-6) 

7 Biscay, perhaps, where in 
France there is a marsh (3) 

8 Score left in City's second 
half (6) 

9 Ticket in quarters (6) 

14 What sort of discipline could 
be a tiering me? (10) 

17 A parliamentary representa- 
tive taught outside in Nor- 
mandy i9) 

15 Thriller-writer and dealer in 
light goods (8) 

20 Poetry collection for- Judy? 
<7) 

21 This artist got it right with 
a circle (6) . . 

22 Scrape away a bread-roll (fi) 

24 At home, cricket side makes, 
trouble for potter (2-3) 

25 A duck-egg blue? (4) 

Solution to Puzzle No. 3.339 
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t Indicates programme in 
black and white 


BBC 1 

8.33 am God/illy. 9.00 Saturday 
Superstore. . 

12J13 pm Grandstand: including 

• Tlie. XIV Winier Olympic 
Games (12.30. 4.15). Football 
Focus ( 1.00). Racing from 
Newbury (1.25, 1.55,' 2.35. 
3.06l. Gritkel: Third Test 
(1.40). World Bowls (2.10). 
Professional Euxiny (250). 
Rugby League Preview 

13.20 h- Rugby League (3:30; 
3.55). Final Score (4.40). 

5.05 News. 

• 5.15 Regional Variations. 

5.20 The Rod and Emu Show. 
5.55 Jim '.I I Fix it. 

6.:;0 The Action Film: “ The 
Gumball Rally ” starring 
• Michael Sarrazin, Nor- 
itunn Burton, Raul Julia, 
Gary Busey. 

.8.15 The Les Dawson Show. 

8.45 News and Sport. 

9.00 The Odd Job Man. - A 
serial in three parts by 
' N. J. Crisp. 

.9.50 Wogan. 

10.40 Match of the Day Special. 
12.00-iJto am Late Night 
Horror: " Legend of the 
.Werewolf ’* starring Peter 
C Lulling. 

REGIONAL VARIATIONS: 

Wales — 5.15420 pm Sports 
News Wales. 

Scotland — 12.15-5.05 pm As 
Grandstand (BBC1) except 3.20- 
3.50; 3.55-4.15 World Bowls. 5.15- 

5.20 Scoreboard 10.40-12.00 
Sport scene: Olympic Special.* ' 

^ Northern Ireland— 4.55-5.05 pm 
Northern Ireland Results. 5.15- 

5.20 Northern Ireland News. 

England — 5.15-5.20 pm Loudon 
— Sport: South West (Plymouth) 
— Spoilighr Sporr: AH other 
regions — Sport/Regional News. 


'10.50 News. 

10.55 World Bowls. 

11.40-1-25 am “The First Polka” 
starring Maria Schell, 
- Erland Josephson. 

LONDON 

(L25 am TV-am Breakfast Pro- 
gramme. 9:25 LWT Information. 

9.30 Sesame Street. .10.30 The 
Saturday Show. 

12.15 pm World of Sport— 12.20 
Athletics; 12.45 News: 12.50 
On the Ball: 1.20 Boxing: 
. . . 1.40- Racing: 1-55 Pooii-2.10 
Racing: 2.25 Pool: 2.45 

Racine: 3 00 Pool; 3.45 Half 
time Soccer Rnund-up: 4.00 
Wrestling; 4.45 Results. 

5.00 News. 

5.05 Fraggle Rock. 

5.35 The Fall Guy. 

6.30 Child's Play. 

7.00 3-2-1. 

8.00 T. J. Hooker. 

9.00 News. 

9.15 " Farewell My Lovely ” 
starring Robert Mitcbiim 
add Charlotte Raovpling. 

11.00 London News Headlines 
* followed by Rock Concert 
. . . Chaka Khan Live.. 

12JW Best of Saturday Night 
Live and Night Thoughts.. 


The Rests ol Rock *n' Boll. 1Z.OO At 
tie End of t*»e Dev. 

BORDER 

9.25 am Vteky '^a Vu-ng. 3.50 Once 
Uoon a Time . . . Man * 18.15 7fi* 
Smuds. 5.35 Kaiafit R.Ser. 11.00 Th« 
Fujr.iv*. 

CENTRAL 

9.25 am The Wonderful World of 
Pfoleeicr K<B«l. 9.30 Meiai Mickey. 
9.55 Wattoo. V/ittec 10.00 The Green 

■ Hornet. 5.35 pm K.i.-;ht R der. 11.00 The 
Roots ol Roc* 's' Boil. 


CHANNEL 

9.25 am Tnur.derbirJs 1D.25 _ ?ufHn’s 
Piaiiice. S 05 pm Puffin s Plafijce. 
11.00 The Roots ol Rock n' Roll. 


GRAMPIAN 

9.30 am NivM» 3.AS The Smurffs. 
10.10 Falcon Island. 5.35 pm Knight 
Rider 11 00 ReHectinns. 11 8S The 
Devlin Connection. 12.00 Newharr. 

GRANADA 

5.35 pm Knight fl'dsr. .11.00 The Poors 
ol Rock ’n' Roll. 12.00-1.20 am Thriller. 


HTV 

10.25 am Carroonnine 12.13 *m HTV 
Neva. 5.35 ICn^ht R.der. 11.00 Hill 
Street Blues. 12.00 Newhart. 


BBC 2 


6.25 am-3.10 pra Open Univer- 
sity. 

3.10 Stars nf the Silent Screen: 

Buster Keaton in “ Col- 
lege” 

4.15 Play Away. 

4.40 The Sky at Night. 

5.00 Saturday Cinema: Luis 
Bunuel's “ Robinson 
Crusoe.” 

6.25 Glaciers. 

6.50 Sight and Sound in Con- 
cert The Boomtown Rata. 

7.30 -News and Sport.. 

7.45 Cricket: .Third Test. 

8.15 The Life and Times of 
Don Luis Bunuel. 

9.50 C. P. Snow's “Strangers 
•and Brothers.” •" 

10.45 The Weather In the 
‘Streets Preview. - 


CHANNEL 4 

2.05 'pm Make It Pay. 

2.35 Hold That Ghost (Abbott 
and Costello). * 

4.10 Three Stooges: Ants in 
the Pantry. 

4.35 Skateaway with Robin 
. Cousins. 

5.05 Brookside. 

6.00 No Problem! 

6.30 The Other Side of the 
Tracks. 

7.30 News, followed by Union 
World. 

8.00 Twenty Twenty Vision. 

5.30 Royal Shakespeare Com- 
pany in Newcastle. 

9.35 The Avengers. 

10.35 The Comic Sinp pre- 
sents . 

til. 35 “ Kiss of Death " starring 
Victor Mature. 


SAC (WALES) 

2. OS pm A weak In Pnlriic* 2 « 
Baskatbali- 3. AO Faaiura Film: “Swarm 
in May “ 5.0S Yr Awr Fiwr. G.OG Tha 
Incradib'a Hull 7.00 Sar. 7.30 
Nqwvddion. 7.45 Siwm« Dd*! B.2S 
Treasure Huni. 3-25 Y Maes Chwarea. 

10.15 Aralwg. 10.45 Dream Stuffing. 

11.15 Feature Film: "And Then Thera 
Ware Nona ” 

REGIONS 

All I BA Regions as London except 
■t th* loll owing timas: 

ANGLIA 

9.35 am Vicky m# Viking. 10.05 
“StTngray. pm Krug lit mder. 11.00 
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.Solution and winners of puzzle 
No. 5,334 

Ms Sheila Price, 76 Field 
Bam Drive,. Weymouth, Dorset. 

Mr T. M. Coulson, 13 Luxem- 
burg Gardens, London, W6. 

. Mr A. E. Shilcock, 2 Mill 
Street, Chagfard, Devon, 


SCOTTISH 

9.25 am Cartoon T>me. 9.35 Stingray. 
10.00 The Flying kiwi. 10.25 Advanturas 
ol lhe Mouse on Mara. 5.35 pm Kmght 
Rider. 11.03 Lace Cali. 11.05 Tha Satur- 
day Ni<jht Music Show. 

TSW 

9.25 am The Wonderful Stories o( 
P.alassor Rural. 9.3Q Freeze Frame. 
10.27 Gus Honeybon's Maqie B-rthdaya. 
5.40 pm Knight Ridar. 11.00 Tha Roots 
ol Rocf *n' Roll. 12.00 The Warhingtair 
Trail. 12.25 am Posiscnpu 

TVS 

9.25 am Wairoo Wartop. 9.35 Tha 
SmijiJ* 10.00 Mere and Mirdv 5.35 pm 
Knight Rider 11.00 Jazz. 11.30 Cpmcdy 
Tomphu 12.00 Company. 

TVNE TEES 

9 25 am Mmrinj Glnry. 5.30 5p2rt- 
Birfy 9.55 Tha rlylnq Kiwi. 10.25 TT 
Tima 5 AO prn Knight Rid«r 11.90 The 
Roots o? Rock 'n' Rail 11.55 Ja'irnay 
(a tha Unknown. 12. SO am Poet's 

Comer. 


ULSTER 

925 am Spam 1339 10 20 Carton" 
Ttfna. 5.08 pm UUlftr Nftws. 5 AO Koight 
R>dar. 11.00 Star Parade. 12.00 News 
at BadTima. 

YORKSHIRE 

9.25 am Regional Weather Forecast, 
followed bv MDlstoors. 9.35 The Flyin? 
Kiwi. 10.00 University Challenge. 5.35 
prt Kmght Ridec. 11.00 ProrCelebrity. 
Snooker. 11.45 City of Angels. 

RADIO 1 

{$) Stereo broadeeae 
9.00 am Tony Blackburn's Saturday 
Show 10.00 Devs Lee Travis. 1.00 pm 
Htsvilie USA (S). 2.00 Paul 

Gambaccim (S). 4 00 Saturday Live (5) 
6.20 In Concert foaturing Jo Boxers (S). 
6.50 Sight and Sound in Concert fCBtur- 
ing The Bnomtown Rats. (S| 7J0 

Janice Long. 10.00-12.00 Gary Davits. 

RADIO’ 2 

S.06 im Dav.d Jacobs (S). 10.00 
Scunds of tne 60s (51. 11.00 Album 
Time iS). 1.00 pm Berm Chlinn'i 
Comedy Shoo. 1.50 Sport on 2: Cncxai. 
The Third Teat. New Zealand w England 
a( AuLlend. Racing from Newbury. 
Winter Olympic*: Women's Downhill 
from Saraievo.- -Ruqbv League. ■ 5.00 
Sparta Report. 5 AS Rearm Rcsulr* 6:50 
Pooii News. 6.00 Folk on 2. 7,00 Jau 


Score. 7 30 An Enghah. Evening (SI 
|S|. 9.30 Big Band Special (S). 10.06 
Saturday Randozwour (S). 11.00 Kan 
Bruce fSl.' 1.00 am Jaan Chilli* (S). 

3.00-4.00 Wally Whyton (S). 


RADIO 3 

7.26 am Cnckau Third Teat. -7.56 
Weather. 8.00 News. 8.Q6 Aubada (S). 
9 00 News. 9.05 Racord Raviaw (S). 
10.15 Stereo Release (S). 11.30 Mozart 
and Bruckner (5). 1-00 pm Nawa. 1.06 
Lnzt (S). 2-00 Georg Philipp Telemann 
(S). 3.40. Rachmaninov (S). 4.15 Early 
Britten (S) . 5.00 Jazz Racord Raquaats 
(5) 5.45 Crinca* Forum. 6.36 Tha 

Iberian Organ (S). 7.15 Tha Bucket 
Rider. 7.25 Lully and Bach (S). 8.00 
Gianni Schicchi (S). 9.00 Buddy Rich 
and Hie Orchestra (S). 9.45 Tha Talking 
Doll. 10.06 Concert (S). 11.15-11.18 
News. 


RADIO 4 

7.00 am Nawa. 7.10 Today's Pa para. 
7.14 On Your Farm. 7.45 In Perspective. 
7.50 It’s a Bargain. 8.00 Nawa. 8.10 
Today's Papers. 8.15 Soon on 4. 8.48 
Yesterday in Parliament. 9.00 Nawa. 
9 06 Breakaway. 9.50 News Stand. 10.05 
Th.e_ Week in Westminster. 10.30 Daily. 
Service (S}10.45 Pick of the Week 
(51/ 11.35 From Our Own Correspon- 
dent. 12.00 News: Money Bos. 12-27 pm 
The- News -Quiz (S). 1.00 New*. .1.10 
Any Questions ? 2.00 News Z . 05 Thirty- 
Mmure Thwrra (S)." 235 Mrdicine 
New. 3.05' Wildlife. 3.30 Homa-mg In. 

4.00 News, international Assignment. 
4.30 Does iHs Taka Sugar? 5.00 The 
Chip Shop (S). 5.25 Weak .Ending (S). 

6.00 News. Sports Round-Up. B.2S 

Desert Island Discs fS). 7.06 Stop the 
Weak with Robert Robinson (S). 7.45 
Baker's Dozen (S). 8.30 Saturday 

Nighi Theatre (S). 10.00 News. 10.15 
You the Jury. 11.00 Lighten Ous Dark- 
ness. 11. 15. Animal Language. 11.45 A 
Sideways Look. At. 12.00 News., 12.10 
am Weather.* 12.15 Shipping Forecast. 
12.23-12.28 Tha Chip Shop. 


BBC RADIO LONDON 
7.32 am Good Fishing. 8.04 London 
Today. 9.03- inside London. 9JO "On 
tha Rates.’. 10.02 All that Jazz. 11.30 
Robbie Vincent's Saturday Show. 2.02 
pm Break-through. 3.30 Tha Great Com- 
posers. 6.00 Guideline. 6.30 Evening 
Sun. 7.30 Hold the Front Page.- 8. BO 
Easf*rn Ear: R.30 Gnod Fishing. 9.00 
As Radio 1.-12.00-6.00 am As Radio 2. 


IBC 

7.00 am AM with Peter D*eley 10.00 
Clrve Bull's Fiy.it Ptigna-ln, 1 00 pm 
Spnrtswareh. 6 00 Oaa Fehy Report*. 

7.00 Gent Mala wrrh Surash Jnshi. 
9 no Network. 10.00 Adrian Love's 
Nigh rim*.' 


CAPITAL RADIO . 

7.00- am The Braaklast Show. 10.00 
Picir ol the Pops— Take Two. 12.00 Love 
Sang Sarurdey. 2.00 pm Afternopn 
Delight. 5.00 Gary Crowley's Magic 
Bbx. 7.00 Greg Edwards' SAul Show. 

9,00- Roots Rnckens. 11.00 Foreign Affair. 
12-00 Midnight Special. 


CHESS SOLUTIONS 
-Solution ta -Position No. 502 . 

. 1. N-N2. P-R4: 2 P-R4, K-N5; 
3 K-BB! P-R5 (if K-R4; 4 K<J5 
wins Black's • pawn); 4 K*N6» 
P-R6; 5 P-R5. P-R7; >6 N-Q3 Ch 
and 7 N-B2 wins. 

Solatlon to Problem No 502 

I Q-R6. K-B2; 2 Q-B8. and if 
B-N8: 3 P-.NS=Q. or if B-Nl: 3 
B-R5, or if K-N3: 3 Q.QS. If 1 
...B-Nl: 2 Q-B6, and if BxN; 3 
P-N8-Q. or if B-B2; 3 Q-Q4. or 
if B-R2: 3 Q-Q8, or if K-B2; 3 
Q-Q4, or if K-B2;'3 B-K5. 


LONDON HANDEL CHOIR & ORCHESTRA 

(leadar Roy Goodman, conductor Dainya Darlowj 
ST GEORGE'S CHURCH. HANOVER SQUARE. LONDON. W1 

27 Feb Handel: Joseph and H.is Brethren .. 

- 17 Mar Buxtehude: Membra, J.esu Nostrl 
• 5 Apr Handel: Messiah . . . 

20 Apr Bach:- St Matthew Passion 
28 Apr -5 May • ■ 

LONDON HANDEL FESTIVAL 

For further details (including big savings on season tickets) and 
booking farm sand sas to: 

Chari otta Asha. Administrator. 42 Murray Road,- London W5 4XS 


CRANE KALMAN 
GALLERY 

178 Brampton Read 
London 5-WJ 
01-584 7566, 10-6, 5ats 10-4 
Van Dongen, Roov/ Dufy 
Derarn, Pascin,’ Mondriaan ■ 
Redon, Nicholson' 
Sutherland. Lowry, etc 
Paintings that will become ' 

'TREASURED POSSESSIONS” 


AJfT GALLERIES 


ALUkNS — HAND EMSROIDEBbD SILK 
PICTURES - make cho meat delightful. 

dlherent «»d inenpeniiv B e>rL&. from as 

little aa £2.50 oBframed Lower GrACd 
Floor, Allan's Famous Silk Shop, 56; jB. 
Duka Street. GrosvetiDr Square. London 
W1M 6HS. 9-8 Mon.-Frl.. 9-1 Sat. 


BROWSE A DARBY, 19. Cork SL. W1. 
_. B ROBERT .ORGAN. Recant 


01-754 7984, 
Pa inti ns 


MARTY N GREGORY Exhibition or early 
English and --Continental WacertoTourST- 
6-1 8th February 10 am-8 nm (weckdavi). 
10 am-1 pm r Saturdays!. 54. Bury Street. 
SL James's. London. SW1. 01-839 3731. 


PARXIN GALLERY. ,11. Motcomb St.. 
SW1 C01-235 31441. WALTER GREAVES 
AND THt GOUPIL GALLERY. • Until 
FflO. 1 7. 


MALL GALLERIES, The Mall. SW1 . UruM 
Society of Artists. Eric Fraser— -Drawinea. 
.-1- Fehruray. Dally 10-5. AOm. L‘. f 


CLUBS 


EVE has outlived the others because of a 
policy or fair olav and value far maim 
Supper from 10-5.30 am Disco and ran 
musicians, pldmorous hostesses, evening 
Roorsbows. 1 89, Ragout St. 01-754 0557. 


PERSONAL 


HODGKINS DISEASE RESEARCH. Any- 
one Interested in the mcreaiineiy 1UC- 
cnuful hob I against Hoaokans Oisoasr 
is Invited to. send a Agnation to The 
Louis* Buchanan Memorial Fund 
enquiries or mower to Mr*. Parker. Hon 
5rr *2. ArBirbCPfy Ro»0. London 
SW20 BAHi ics ivilUfilc. R«g; ch«ritv. 



FETCHED 

£^200 

AT PHILLIPS 

. A* nan afaff! H^Svi'r^ruz 
enwnuHat pli hrcadeiOlt'^Ca hr.tQbur 
mpplun izafmnu jj sapphires ani auxnis. 

■ Thi ne*tnttport*hfcsife 
fakes ' plaoe on Tuesday.20 Mnch 
* atLSOpnu 

Bludrated Catalogue: £3 by post 
Enquiries: Peter Beaumont Ext 240 
or john.Beniamin Ext 25 -L. 

The department is-now accepting 
items ior their impo rtant salf 
ofOOApriL 

Hi iHips bold regular forfrrigbfly 
sales otjewdiery' as vrelLas 
-lhe above fine Sate, 

7BIenhtim SLNeivBondSfcr ■ 

toridon WlY OA5:OI-d29 6602 


LONDON ■ NEW YORK - GENEVA 

j* Ssiuwwi te^fkaaf f4r Ui^ • 

Afesfin «.* the ittitty rf fmAnji/vlieiioA' 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial’ Property' ‘ 
Residential Property ' - 
Appointments ' ; 

Business. Investment Opportunities,- ; - 
Business for Sale/Wantefl 
Personal 
Motor Cars * 

Hotels and Travel 
Contracts and Tenders 
Book Publishers 


Vets'/- ' 
■ UtoQ- , - 
Mi aim um. 

'■ 9.SC* 
^■-‘7.50 ' 

1 ' ^10. Off ' , - 


9.50 
- 7.30 
7.80 
’•7.50 ' 
’9.50 


■ Single 

column cm 

Minimum 
; 3 cm» 

J- .‘33.00 ' 
-- '25.00 r - 
’3«iff * 

*33,00 
* - v 25.00 - 
‘ 5 23.0(1 
’K.OO 


Premium poslttona hvallal)te; T 
IDtinimum size 30 column cots) 

£ 6.00 per single column, cm extra 
For further details untie ta: . 

Classified Advertisement IWaiiagpr * 
Finandal Times, 10 Cannon Street, EG4P 


— set 16.00 
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BY EDMUND PEN N ING-ROWSELL 


your bottle party 


'i 

class a ? u exceptionally larse range. it «f. ^ themselves to be despised, as growths in which it specialises . 

be' ; awin»d to hare- been maripi™ , ° rtw t I ? sher ry or is highly informative but space and length can be savei than oa wines neaTer home. AS THE final Test between in New Zealand has come of • 

acquired Off the shelf. If our uarlonr m tB6 partners definitely for tiie wine amateur. JfK Green's of the Royal Exchange.- Other lists to hand, worth New Zealand and England gets age and that the achievement in 

per capita consumption- of less Wbat then 9Pa «v N ^ 10 wou ^d buy the by-no* EC3, have crammed a great deal sending for, for their contents underway in Auckland, the joy Australia and England over the 

than ». down bottles a year is nf a “ eanB inexpensive ’S2 BStard- into 45 pages, even if the useful as well as their presentation over the Kiwis’ great victory past four years was not just a 

scarcelylmpressive it is a rood 3 ? ? a ls . 1,k,1 y l ? Montraehet. which bears the notes on districts and vintages include: Russell & Mclver, St has not died down. Nothing morning glory, 

deal more than it was 10 years «SaSi a S0 S„ c 9™ en U .It would be infanti- JrpjQuQ jfHHH are too small to be easy on the Mary-at-Hill, EC, which pro- can spoil the euphoria — among In the past. New Zealand has • 

or 40 ago. and the increase Sif-i v JSIl»5JS2Sf a 1 "? ? “ d ® dnnk yet Leave five /W/ UJXE^l»i eyes. And their prices are also vide* a wealth oE comment in cricket fans and even those contributed to the record books 
has coincided with "th*. great infor S ed v abo -!i! *“5?* , « iLXT ^, ex-VAT. The contents of the its large-format; Jnsterini & sports enthusiasts who regard in the chapter of disastrous re- 
development of the High ftreet S! e ^S of thc , w ° r J d , tha ? 1 ltB The only off-putting. compli- typed lis t of La Vigneronne of Brooks, whose restrained but cricket as a rather Pleasant bnt suJlE . so to become the first -- 

wmeoSSett its predecessors? Obviously a cated factor in the list is the TffU sZML#— R Old Brompton Road, SWT. has politely produced catalogue is unimportant summer interlude Tea m for almost 90 years to 

After alL Sainsbury's now J^hge of wines is of prime variation m prices, according to an impressively wide range, but ra ther more helpful to the between two Rugby seasons. restrict an England Test team- ' 

claims to be Britain's biggest J7, J 11 ®' . a ? d today that is whether cash-and-carry or AjnBrHj 1 in the absence of almost any uninitiated than its neighbour’s But the joy is coupled with' to a score of less than 100 runs 

wine merchant, ' with 15per SSSJSSi, u !f Au5tra ha ?. ap ° cr tr lt ter ®“ accepted, and TVmQW comment it would take a know* in St James's Street. Berry Bros, anger and frustration about the in each innings, is an achieve* . 

cent of the ; trifle and it has JS? iV? a * * lDr * over win or without VAT. Surely OVw ledgeable customer to -know whose almost totally unan- television coveragp. For, as ment to boost the self-esteem 

its rivals alone the road. some should where necessary and the former can be simplified T what to buy. . „ notated list demands a visit to eight England wickets crashed of every New Zealand sporting 

of them wine-group stores. SfSSl.S j editorial com- and those customers who can • • ' The concise S4-page list -of its premises; Laymont & Shaw a t Lancaster Park, Christ- enthusiast. And this week there 

Moreover .it is generally agreed 2J? 1 and dcswiption, giving the pass on the tax be negotiated • Sfy Tanners of Shrewsbury, which of Truro, whose dedication to church, last Sunday, television, are 3m sporting enthusiasts in 

that the growth in wine con- reMiTO toat .the firm knows with separately? ^ concludes with a quotation from Spanish wines results in a very screens were showing an old the country, 

sumption is the result of more J, ■ +? aooutouys well and The pnces exclusive of VAT Ruskin warning against paying informative list, particularly of movie. Nejw Zealand captain Geoff 

people drinking- wine rather rff? are chief fault in Corney & Loeb of Jermyn Street. SW1. -too little, provides ample Kiojasc - and Roger Harris of On the Friday, there had been Howarth. and his players cer- 

than people drinking more wine. d 1 P cu ' t ‘ Barrows elegant, tall, narrow- Previously for many years its district and vintage notes for a Weston Longville, Norfolk, who a ball-by-ball ( TV coverage as ta j n jy glorified m their win. 

It might- be thought, there- unk nown annual list: and it is by no narrow-format list was about as very comprehensive selection, is no less dedicated to beau- New Zealand s batsmen made a -Fantastic.** **a memorable day." 

fore, that the traditional,- stock- W £!L? “zr 5 " v „ - . . means easy to discover this fact austere as 'one of those trocken Robin Yapp of Mere. Wiltshire, jolais as the exceptional range respectable 307 runs. Saturday «j fee , f„]) o{ pri ^ were typi- 

holding winie merchants are now Frwe must he a factor, and No doubt many of their City of German wines which fortun- has clients rather than shows. was a virtual I washout and Sun- ca j reactions from team mem- 

of diminished importance com- oil? ®°. m P etltlon Wlt}1 J?]e London customers are VAT- .ately they do not include in customers, and .his chatty, • in the article on wine test- , y became 1116 second full day 5 bers 

pared with what they were a 5. refundees, and are accustomed their hors-concours list of wines informal notes on the Rhine, ings published on January 28 it P^- , The victon> wac all thp 

generation ago: But this is not ^5 - ^”55 0J ? to making the necessary deduc- from that countrj'. Comments Loire and Alsace wines in was unfortunately necessary to However, the New Zealand sweetep h ' fnr _ • 


Dai Hayward in New Zealand 

Off the record 


very small > and secondly tney " * . — r:. ■ — ~ uwcmue * must. in g its soie agencies, tne usi ae-nuyers are ^ rivlie sea m «« giving a somewnat raise mi- “ u “ u “s, sonahhiinp Kptwpen ^rnni 

are much more enterprising. f 3 * ™ 5,°? , CB f *: Normative we 1-written list, gives the reader a feeling of able to acquire the rarities he pression of the results. What the gate receipts. Television ^mber? of the teaS The*! 

Whereas: the off-licence shop- vans, as well as capital locked especially of claret, with a confidence in the wines offered, has managed to winkle out of was omitted was the follow- stations had arranged to show a ^ere differencU oubhclv aired 


»«* mav walk out with a couole ** wines, which strong personal touch. 

rbotflM.the.rdBofthe^n, SSft 2 «Mta£S 555 XT JSi th ? Anofter re^ntly <ia^d .i,t “ The P.mU.c M d SWuliens SSl.. tov , lOTS "’Sf&'tauS'sSSTt SSS 

merchant's .customer is likely sized list of Adnams of South- is Hemy Townsend’s of Amer- toerabers. ' who afte: r pi a showed to be the best preserved. er ^*- 0 ^ e Th* PnoiaSrf this bickering could affect the 

to total more like two dozen. 5*^r e ,|. i ^ y f y v, tenns aTe ; wold, with posed pictures of the gham Formerly set in type- club fee of £10 for life, secure anfl for former about 20 st ^J?l red ? e j En ®l an “ performance of the team on the 

The aver ace order of one mail- there Is likely to- be an on-cost staff and favoured wine ‘ ^ — ... some discounts, so there is a nmfeccinnaic am* win*. umta« with batsmen departing with the - , . . 


VAT is now included. 


merchant's' customer is likely over off'ltoences. And . what- sized list of Adnaxns of South- 
to total' more like' two dozen. *T er p'. , terms are. wold, with posed pictures of the 

The average order of one mail- there is Incely to be an on-cost staff and favoured wine 


dedicated growers. Les Amis ing:— Jive commenra ry only of the last k.. tfo w a rii A 

ce v°%L°‘ ^ 


order firm , with which I am of i °3 er «se on each dis- 
fauniliar comes to about £70; ^ customers. 


Sta “r “ d w -S r0n ^^ ne writer style, it is now printed in SSJh £ 1 Professionals and wine writers EnnHsh^coreboard rSdin" 34 field, but their play 

suppliers. Wntten by its direc- what ^ be ^^d a relaxed SSSLS?“ Th B L it gave t0 P marks t0 Uie Mouton - *3 25 ^ 31^1 and 33 ' tiioJs'knds Tcst * and rhen thc 

tor. Simon Loftus. who did not ];LV0U , wnerallv Rothschild. Pichon Baron and xJ'/f -"-3 .H d ^J™5Sl2 formance at Lanu 


in the first 
great per- * 


mmaoc wmv. mciuwuu : «>o« vuiux^c, u wuir t t, — . , — , • — - a ui misiui uaeu lu uc ru-J miens were i^eoviue-rov- *i«_ tko v,-rw _ 

weU show higher figure.*: And and presentation.- deuce in the quality of the order is odd. with champagne famous for the contents of its ferre. Leoville-Las-Cases. Ducru- Sii? e -525JS5: tv fleeted in 6 t?P ? Sv Tiw 

it is basically done by the Accordingly, how do some of wines he has to offer; and not I“ted at the begmmng. and ii sts . and the latest issue is Beaucaillou and Beychevelle. Z^Sfnd wl 

quality of their wine selection, our leading firms show up in without some reason. It also clar et. m which the firm unrivalled for its red and white The two other leading wines SS*wSSr^«Kar£ e «^ < *h25 when ™ re* ^SiISET*' 

and its promotion^ by means this respect just now? High on contains some VAT and non- specialises, in the second half, burgundies, now so thinly repre- were Palmer and Haut-Brion. „_ Btonc ®P ECtacle on tf h^nn 

of' attractive periodica] *cata- the list is the attractively laid- VAT price complications. Conventional wine lists are sented on many wine lists. But Possessors of precious bottles ^2™% , „ w j,. _ _ T convincSewin I0P C MKe 

logues distributed by mafl. out 80-page A4 catalogue of Lay A special welcome must be expensive to produce, and the its notes are more informative of this vintage should seek occa- With h 1B -i’nhT 

Gqne are tiie. days when the and Wheeler of Colchester. With given to the new list of O. W. type-written ones are not in on the Australian and California sions to drink them. Nobody in New Zealand ^Suld only 44 runs in tile two inn^ 

' - • • ' " - - — fail to know the result, or even ings. and the solid 99 runs with 

... the statistics it created. Pic- the bat, Richard Hadlee is being 

ji’.'. ' — . . . _ _ tures of the scoreboard showing toasted as the king of New 

TT7T. . ^ ^ •|f - . #]■ ”, . England’s dismal second inn- Zealand cricket. But the pub- 

m/m/ ■ ami a m 1? mrnlMHa £j1r 1 m — 1 I ingB tally of only 93 runs — in- lie and Press have been lavish 

. W W . WawZfW IS. Mr JLP wwa w%/ MLr W riJ I I 1 u eluding the little yellow duck in their tributes and praise of 

mr . ' . • J K 1 [ _ ? • JS5S ’ 1 * alongside the name of three thp other ten players. 

— — ' ■ -m-m \ 1 - ‘ ‘ A England batsmen — have England captain Bob Willis 

• j • 11 1"^. — _ J „ ..^11 Mffl — y\ — .appeared widely in the news- has been called a bad loser after 

Cfwlaa ml 1a\/£r /I Hal MA/iJ a a — = gs ^lBaff , \ papers and on television. his criticism of the state of the 

l3 ImrU mm/www %* ' Wmsamt Mm/ ,/ — , xRBSp - K- 1/ \ JR JR V Printed copies headed “Your pitch. As Richard Hadlee said, 

S' V^j* F L-Jf V Vs N ; !^55Ev Historic Souvenir Scoreboard" echoed by most New Zealanders. 

\ <Mr\ |Bh «; # - w liib T \ ar ® tacked on office notice- the ground was the same for 

BY JUNE FIELD , ■ ‘ Ct jKVA. \ 1 boards and carried in the poc- both teams. 

ONLY RECENTLY have collec- Antique Collectors’ Qub In tioaM ' ^ ou « ht 1 ti^lo^glyreSSed'oifnSrly drw^owS'thpsSeB.bnMhe! 

tors become aware Of the attrac- 19 <8. .. ... at 55« efl!?:!. p-u ,r* ^ \ (/ f V\ jf every published piece of paper, are going all-out to repeat last 

tion of the ' original work of ^ The advice given for 11 f 1 / \\/r • New Zealand is not so much week’s victory, 

niustrators.- That is, the original ing a bookillustration is parti- -6. ' V 11 /r \ gloating at England’s ignominity The odds must be in their 

drawing or -watercolour by the. cularly pertmmt crplaimng as senn^n ^hibition. The Ilius- / / 111 ABm/ I as convincing itself that cricket favour. 
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BY JUNE FIELD 

ONLY RECENTLY have collec- Antique Collectors’ C3ub in tion of Shepherd's work, bought 
i A h h*AAmt iuntik of thp attrao- 1978. at the artist s studio sale. ) 

tion of the ' original work of - The advice given for identify- From today until Sunday Feb- 
niustrators. That is, the original ing a book illustration is parti- ruary 26. Chns Beetles is pre- 
drawinc or -watercolour by the cularly pertinent, explaining as seating an exhibition. The lllus- 
artist for a newspaper, maga- it does the distinction between trators—The British Art 0/ 
zihe or bbtik wMch is 'tiot a a' genuine drawing for illustra- Illustration 1 *80-1980 at 104, 
print or reproduction. • tion and a genre drawing. Randolph Avenue, London, w9, 

« it wit nf»r for iltu- “ The illustration tends to be open every day 10-5. 

'highly-defined; Tnore ex- • The carefully selected display 
pressivtin action and to contain of some 3SU worksr ail for sale. 
Bil^ Buntpr t wiimie-tne-t'oan ^ .. relative t0 the stor y range from a Randolph Calde- 

?r New Glrt At whiS a more painter^ cott (1846-1886], pencil and 

m Cftaa a. . approach would not have in- sepia wash illustration to 

The appeal of illustrations of -cj U ded." Bracebridgc Hall. The Combat 

all penods is. considerable. 6m- He reminds us that the riddle on the Village Green, at £50. 
bracing as they do .such a diver- . ^ usually resolved by the small to a superb Kackham, The Pied 
sity of talent But traditionally, ^aie of some illustrations, two Piper of Hamelin. a pen and 
illustrations -have mainly been three inches or six by four- ink and watercolour, for the 
the province of antiqpanan and-a- h al f inches. No genre 1934 publicauon by Harrap and 
book dealers, who often, tuck .painter would wish to work to Co, at £12.500. Most items are 
them away in a portfolio in the measurements if he were in the £125 range, 

back of the shop. As one dealer got engaged on a book. The well-researched cata- 

commented, displaying them is <3^ Beetles is a collec- Iogue is free 10 callers -and by 

a problem. . tor-cum-dealer of some 10 years, post. Look for the work of 

Watercolour spedalists have who has created a gallery on the C. H. Chapman (Billy Burner 

fairly recently taken on the big first floor of his home, specialis- about to tuck into a vast 

V*, r__ . cnroaril .Tnhn Ratu (vrater- 


HftK. 






Sarajevo ... by Arthur Sandies 

Magic on the bob-run 


THE TWO-MAN bobsleigh Tace 1958 but not in Sarajevo. We 
completed today in Sarajavo will have to wait until Tuesday 
is, at most Winter Olympics just before dusting off the flags for 
a side show— albeit an expen- Jane Torvill and Christopher 
sive and exhilarating one. But Dean when they meet their 
not this year. main rivals, Eesemianova and 

Once the province of the rich of ^e Soviet Union, 

and famous and the military More immediately the indoor 
the sport has now moved into rinks see a needle match tins 


jffiMsasMK - — tsr—r s!M«s“ fc aii 

names of the Victorian period — ing in watercolours and books cpread), John Hawaii (water lories. The result has been a Union and the local team of 

John Leech. Artiiur Rackham, of the 19th and 20(h centuries, f0 X j? QT rr^“* colour Bottom and the Fairies Twentieth Century, by Brigid The informative dictionary a Hum- of arguments about Yugoslavia. In this ice-hockey 

Walter Crane Md so on— J>utin with particular emphasis on Book by Ue ... * lqoo . in the Wood, by Helen Jacobs Peppin and Lucy Micklethwait also reveals the names behind the Soviet Union’s remarkable battle the Soviets should chalk 
general they fight shy of 20th diustratore. JSTt LS IhcLpri USSS-1970). sister of humorous Just published by John the pseudonyms, such as Cyril new bob. the withdrawal of the up an enormous score on their 

century illustrators. "This i* 1 die “Jiket which utf some etorty ojemdrij writer W- W. Jacobs, and one by Murray at £30, it lists over SOO Bird, son of the English cric- .Americans and Swiss attempts inevitable way to the final 


century illuitrators, "This is the market, which ana some snarpiy ooservea 

' Author - Simon .Houfe is even though still undervalued, nettes of Hugh Thomson U860- 

probably ’-the most notable is really sparkling now. appeal- J9201. done for Mrs E. R. 

collector and researcher of illu- lag to a whole new generation Cooke* Hiphirops and Byways 

strations generally, his interest of collectors." in London. 19m. 

initially stirred after he in- Customers vary from an Th* exhibition is also stron* 

, m ■ ...L* kn.-# AM mMiirae in thorn 


initially ■ stirred after he m- wwmer* iron, ^ ‘ /n ^hich toere R °nald Searle and a Gerald to Anna Zinkeisen who. in addi- a* Fou, 

baited tbe libfary of his grand- Amen^ mrihOTwe who tags on f^ pictur^in vh^ toere Scarfe pronde ^ cartoon and lUm to painting soc.ety por- type of 

ISSUSS^ S'ula^’totoJwWehaS? Ts£EE% no^donbt^f the creature clement of the show ;rait5 a P Dd sculpting also fa? its 

WcnarahOiL i , _ . m * _■» e_ : 1 i A TnHisnPhRahlP- tftn. for the Hcusiftnpri hnnk moketn a nr? anrp. T 


with the Fairies, 1917. b orn isgg. editor of rh«ma Cyril, to avoid confusion with the prospect, now diminished, tual opponents, Czechoslovakia 

Various Batemans. Ardiz- during the 1930s. who drew for \V. Bird (who was actually Jack of East Germany's stranglehold or Finland, 

wmes. a Gerard Hoffnung. a several of Enid Blyton’s books, Butler Yeats) of Punch, worked on the event being broken. But remember, the USSR was 

Ronald Searle and a Gerald to Anna Zinkeisen who. in addi- as Fougasse, which meant a situation reminds one of beaten by another under-rated 

Scarfe pronde the cartoon and t ion to painting society por- type of French explosive noted ^ America’s Cup with the loca i te a"m at Lake Placid in 


Dulacs." to those who are happy (Sparked off no doubt by the caricature element of the show, traits and sculpting, also for its unpredictable perform- injurious Australian keel, but 1980— the Americans. 

\xi essential guide for begin- with an Ernest Shepherd sketch fairyland section in the current • Indispensable, too. for toe designed book jackets and it is difficult to think of the This Olympics ha:- .vet to pro- 

ners Md Spirts i* HoSrt for A. A. -Milne’s ' "verse The Victoria and .Albert Museum ex- collector, is the first comprehen- magazine covers. Her stylish ??itor of Punch 1«»S3 having Russians as underdogs in any duce its hero. At Lake Placid 

^HimriwStion Doormouse .and the Doctor at hibi tion Ricliard Doyle And H» m reference work on 20th- sketches of women enlivened .achieved ■ d^ng Wor d case . It i5 only In ^ past lhe honours v;ere fihared 

T/m* tiictionanj of British Book £65. or. a Frank Reynolds Family, on until February 26.) century book illustration in The Complete Hostess by War II for jus Careless Talk C0U pi e of years that they have between - ■ • • ~ ■ 

1 we utenormy oj oriasn. au . , - , . T— mi. _ TI 1 BWtam tlio TUrTifmnni nf Diian'Tinn mihlifihori hv Hamish Costs Lives senes of nos ten; j k«i. n : 


Britain's 
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THE DEATH of Mr Yuri 
Andropov. President of the 
Soviet Union, afrer only 15 
months In office has come 3t a 
time when there are the first 
glimmerings of a realisation on 
both sides that East-West 
relations have deteriorated so 
far that they must be improved. 

. President Reagan signalled 
last month a new American 
readiness to talk to the Rus- 
sians. In a smaller was Mrs 
Thatcher followed up in her 
visit to Hungary last week. On 
the Soviet side Mr Andropov 
had indicated in his last inter- 
view in Pravda That the time 
might have come for a resumu- 
tion of dialogue. 

Some of the talks on arras 
control, which were suspended, 
towards the end of last year, 
are due to begin again. There 
has also been, the opening of 
the conference on disarmament 
in Stockholm where Mr Andrei 
Gromyko, the Sonet Foreign 
Minister, had discussions with 
several of his western counter- 
parts. The climate was begin- 
ning marginally tn get better. 

It has to he said, however, 
that any improvements were 
only tentative. It cannot really 
be taken as much of a break- 
through when the two sides 
agree to resume talks on mutual 
force reductions in Europe, 
since the talks have led now- 
wbere for the last ten years. 
Equally, none of the conditions 
which caused the suspension of 
the talks 2 bout intermediate 
nuclear force? has changed. 
The Soviet Union continues to 
deploy more of its SS-20s and 
may even have brought them 
forward into eastern Europe. 
Nato continues its counter-pro- 
gramme of deploring cruise 
missiles 2 nd Pershing 2s. A 
resumption of the dialogue on 
the old basis may he better 
than nothing, but not much. 

Judgment 

There will pw almost 
certainly bp a pause as the 
Soviet Union picks a new leader 
who will then have to find his 
way between the coalition of 
forces in Moscow: the KGB. the 
army, and the apparatchiks. 
There could, and should, also he 
«- pause in western diplomacy. 
For not onlv is this a waiting 
time to see how the new Soviet 
leadership emerges and the 
direction it wishes to take: it is 
?!so election year in the U.S. 
when initiatives can be taken 
for the wrong reason and can 
be ill-judged. The best course 
now is to reflect on what went 
wrong in the past. 

I Mr Andropov was not in office 
tong enough for there to be 
any proper • judgment on 
Whether he really was a re- 
tormer. Certainly in terms nf 
pconnmie management he in- 
clined that way, though there 
was so far to go he could make 
no great impact in his lime. It 
may be also that on foreign 
policy he simply inherited the 


decisions of his predecessors 
and was unable to put them into 
reverse, even if he had wanted 
to. 

Yet in retrospect some of the 
Soviet leaders must see that a 
major mistake was made in re- 
lentlessly deploying the SS-20s 
on the assumption that some- 
how the West would cave in 
and not take counter-measures 
of its own. There was no 
subtlety in the Soviet position. 
If the Russians had introduced 
a moratorium in their own de- 
ployment. it may just have been 
that the Western response 
would have been more concilia- 
tory. 

Error ' 

Moscow's error was to watch 
the peace- movements rather I 
than public opinion in general, j 
and it will be an interesting " 
test of the new leadership 
whether it has learned that 
lesson. 

For a while, however, it is 
possible to live without arms 
controL The balance of power 
between East and West is still 
such as to make war unlikely, 
and certainly unprofitable. The 
more important question is why 
relations deteriorated so badly. 
Many Russians, and some west 
Europeans, would say it was be- 
cause of the more aggressive 
attitudes of President Reagan, 
though it should be remem- 
bered that the renewed Ameri- 
can emphasis on defence began 
in the latter stages of Mr 
Carter's presidency and there 
were also congressional pres- 
sures against the ratification of. 
Salt II. American policy-making 
is a complex process which the 
Russians again do not seem 
fully to understand. 

Yet if Mr Reagan is sincere 
when he suggests that America 
is again self-confident enough of 
its own defences to resume 
negotiations, that is a good sign. 
American policy tends to move 
through phases of stressing 
strength and then peace. It 
may well be that when the elec- 
tions are out of the way, the 
time will be ripe for more sub- 
stantive talks than for a long 
time past. Mr Nixon when be 
was President had an Idea of 
constructing a kind of seamless 
web of Soviet-American rela- 
tions in such areas as trade, 
physics and medicine. That is 
a thought which could be re- 
turned to. For if relations in 
other spheres were better, it 
raav be that arms control would 
look after itself. 

Whoever emerges as Mr 
Andropov’s successor is unlikely 
to be able to change very much 
Very quickly. Indeed it is 
arguable that foreign policy 
has not changed much since the 
days of the Tsars. Yet the 
Soviet Union can be contained 
and it can keep agreements. 
The West now needs to watch 
while being ready to talk in 
due course. 
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By Anthony Robinson 



Y URI Vladimirovich 

Andropov is dead. But 
the men who engineered 
his rise to supreme power wily 
15 months ago are still alive, 
and so are the powerful Soviet 
institutions which they repre- 
sent 

What the world now awaits is 
evidence that the men who 
ensured the smoothest transfer 
of power in Soviet history in 
November 1982, still have the 
power and ability to ensure 
that the succession .to . Mr 
Andropov is handled as skill- 
fully as the transition from Mr 
Brezhnev. 

In a way the task is now more 
difficult. At 68 Mir Andropov 
was the oldest man by far to 
become leader of the . Com- 
munist Party of the Soviet 
Union. He was an interim leader 
— although the hope was that 
the interregnum would last five 
years or so. long enough to 
bring on a new generation of 
leaders. 

It is always possible that the 
key power brokers — experi- 
enced septuagenarians, like' 
Marshal Dmitri Ustinov. the 
75-^ear-oId Defence Minister, 
and 74-year-old Andrei Gromy- 
ko. the veteran Foreign 1 Mini- 
ster— and a small group of other 
powerful men around the same 
age. will once again opt for a 
man of their own generation. 

This would ensure that they, 
too. continued in power as the 
de facto collective government 
formed during Mr Andropov’s 
lengthy illness. 

In that case, Mr Konstantin 
Chernenko, the stocky 73-year- 
old Siberian who has spent his 
entire life beavering away 
within the Communist Party 
apparatus and was Mr Brezh- 
nev’s own choice as successor, 
could still fulfil the ambition 
dashed when Mr Andropov beat 
him to the post 15 months ago. 
Indeed, if the decision were 
taken to opt again for a 
figurehead leader to. super- 
vise the eventual emergence of 
younger men. the honour could 
equally fall on Mr Ustinov or 
Mr Gromyko. 

But the odds must be stacked 
heavily against . them. . The 
Soviet Union has not been-run 
by a physically fit leader since 
1976 when Mr Brezhnev suffered 
his first heart attack. 

The seven-year illness of Mr 
Brezhnev contributed to the 
sense of drift at home and 
abroad which Mr Andropov set 
out to counter with his forceful 
initial campaign to curb corrup- 
tion, stiffen labour discipline 
and raise economic efficiency. 

Had he been physically 
stronger and lasted longer, Mr 
Andropov might have gone . 
down in history as the best 
Soviet leader since Lenin. His 
party, diplomatic and KGB ex- 
perience. coupled with high in- 
telligence and relatively wide 
cultural and intellectual in- 
terests compared to most of 
his Politburo contemporaries, 
marked him out as a worthy 
leader for a Communist super 
power. 

But all the experience and 
qualifications were as-’ dust in 
the light of bis absence from 
the saluting base on Lenin’s 
tomb at the traditional Novem- 
ber military march past in 
honour of the .Revolution.- or 


Marshall Dmitri Ustinov leans over fellow Kremlin power broker Andrei Gromyko, the Foreign Minister, to confe with 73-year- 
old Konstantin Chernenko (right}. In the background one of the leading younger contenders, 57-year-old Vital! Vorotnikov (left} 
looks on while former Leningrad party boss Grigori Romanov looks over Mr Chernenko's shoulder. Also present at the Central 
Committee meeting in the Kremlin last December was 53-year-old Mikhail Gorbachev (not in picture) 


the empty chair at the Central 
Committee session 

Russians not only like their 
leaders to be strong — and no 
one doubled Mr Andropov's 
intellectual or political strength 
— they like that strength to be 
visible. This is the land of the 
Icon where the symbols of power 
are arranged hierarchically and 
the man at the top is Czar. 

Symbolism apart, the signs 
were that in the absence of Mr 
Andropov, much of the initial 
drive behind the anti-corruption 
and efficiency programmes 
began to run out of steam. 
Resistance to the sacking of 
Brezhnev appointees and their 
replacement by Andropov men 
also stiffened. .The absence of 
an effective head of state and 
party heightened unease, not 
only at home but also abroad. 

In other words, the ex- 
perience of the past 15 months 
provides powerful ammunition 
at -the highest levels of the 
Soviet leadership for the argu- 
ment that this time the Soviet 
power brokers and king-makers 
must grasp the generation nettle 
arid opt for a younger man. Such 
pressures are reinforced by the 
natural pressure from 'below, 
from the middle-ranking party 
and government officials whose 
promotion prospects have been 
blocked for so long. 

Decision making in the Soviet 
Union is the privilege of very 
few. The most powerful poli- 
tical organ is the Politburo. 
With the death of Mr Andropov 
this body now has 12 members, 
including Mr Vitali Vorotnikov, 
the 57-year-old Prime Minister 
of the Russian Federation, and 
71-year-oldMikhail Solomentsev. 


who were promoted as recently 
as December 19S3, and Mr 
Geidar Aliyev, the 60-year-old 
former KGB and then party 
boss «n Azerbaijan, who joined 
ten day* after Mr Andropov's 
succession. 

In addition there are six can- 
didate members of the Politburo 
whose views are listened to but 
■who do not have the right to 
vote. This body now includes 
57-year-old General Viktor 
Chebrikov. head of the KGB. 
who entered 2 fter last Decem- 
ber's central committee plenum. 

Formally the Politburo is the 
executive arm of the party 
central committee whose 330 or 
so members include powerful 
regional party bosses, in- 
dustrial and farm managers, 
high ranking military leaders, 
propagandists, artists and a 
leavening of token proletarians 
like collective fanners and lady 
tractor drivers or Soviet 
symbols like astronauts and 
ballet dancers. 

In practice the Central Com- 
mittee normally meets in 
plenary session twice a year to 
discuss and approve formally 
decisions already made by the 
Politburo, including approval of 
the annual economic plans. 

It is also usually convened 
after the death or. as in Mr 
Khruschev's case, removal of a 
leader to formally ratify the 
decision already made by the 
Politburo. Mr Andropov was 
unanimously approved by the 
Central Committee meeting ten 
days after his emergence as 
leader. 

Barring any unexpected and 
untoward event the same pro- 
cedure will probably apply this 
time. Mr Andropov bad been 


dead nearly 24 hours before the 
announcement was made and 
the Politburo has effectively had 
the last six months to make up 
its mind about a successor, or 
successors. 

What is virtually certain is 
that the next leader will be one 
of the 12 present members of 
the Politburo. He will not be 
either Geidar Aliyev or Dinmuk- 
faamed Kunaev, who are the 
only non-Slav members. The 
conventional wisdom has it that 
Russians, the ethnic majority in 
this Empire of over 100 
nationalities, suffered too much 
under the Georgian Stalin, to 
have another "non-Russian” 
foisted upon- them. 

The three most likely candi- 
dates for the post of party 
secretary are Mr Grigori 
Romanov, the 61-year-old former 
Leningrad party boss who made 
the key move to a Moscow 
based central committee ' secre- 
tariat position last June, Mr 
Mikhail Gorbachev, at 53 the 
youngest man in the Politburo 
hut with nearly four years 
membership under his belt and 
apparently well thought off by 
Mr Andropov, and 57-year-old 
Vitali Vorotnikov. 

Mr Vorotnikov has moved up 
with lightning speed over the 
past 15 months. Mr Andropov 
recalled him from virtual exile 
in Havana, whence he had been 
banished as Soviet Ambassador 
by Mr Brezhnev in 1979, after 
sensing the bot breath of Mr 
Vorotnikov's ambition. His first 
task back in Moscow was . to 
clean up corruption in the Black 
Sea resort areas of Krasnodar 
which. under Brezhnev- 
appointed local party bosses, 
had become a favourite flesbpot 


for party bosses and wheeler- 
dealers. He then moved back to 
Moscow first as deputy and then 
full Prime Minister of the 
Russian Federation, the biggest 
and most important of the 15 
Soviet Republics which Includes 
the Russian heartland and 
Siberia. 

Vorotnikov, whose views 
about the West are a mystery, 
appears to have the credentials 
more as a future prime minister 
— to replace 78-year-old Nikolai 
Tikhonov — than party boss. 

What these men have in com- 
mon is relative youth — ranging 
from Mr Gorbachev’s 53 to Mr 
Romanov's 61 years. This means 
that all were too - young either 
to have taken part in Stalin’s 
purges or to hare played an 
important role in the war — the 
two most important and trauma- 
tic events in the lives of pre- 
vions Soviet rulers. Indeed Mr 
Gorbachev - wait -only ten when 
the war began. 

This may be his weakest 
point He is the best educated 
man in the Politburo— as a law- 
yer and agricultural expert — 
and impressed the Canadians 
with his urbanity and self-con- 
fidence during an official visit to 
Canada six months ago. 

But the question which the 
■military, KGB and Foreign 
Affairs lobbies will be asking 
is — is be tough enough? Could 
he be relied upon to commit 
Soviet . military -power to the 
resolving of problems vital to 
the maintenance of Soviet 
power? 

This Is a major issue at a 
time when the Soviet Union sees 
itself as having, been forced 
onto the defensive by the big 
increase in U.S. military spend- 


ing and the deployment of sew 
cruise and Pershing 2\nrisstles 
in Western Europe Mid when 
East-west relations generally 
are so bad. . . -J > 

.’ Mr - Gorhaphev’s - chances 
would, almost certainly have 
been better had $4r Andropov 
lived long enough secure- a 
real improvement in tiSL-Soviet 
relations. 

But the recent improvement 
in relations, marked . by Mr 
Andropov's cautiously receptive, 
response to Mr Reagan's call 
for a “more constructive rela- 
tionship r is stiU only a drink 
in the curtain.' 

It is unlikely .that the Kremlin 
pawer brokers would wish, at 
this stage, to send a conciliatory 
signal to the West by appoint- 
ing a man who»_ rightly ■ or 
wrongly, is : seen by. . many 
western analysts as the least 
dogmatic, best educated, and 
most attractive of the new gen- 
eration of leaders. ' This is a 
time -for much tough bargain- 
ing. Smiles can come later. 

The same doubts' would not 
assail them 7 over Grigori 
Romanov. A senior U.S. diplo- 
mat met him recently and came 
away with the .distinct impres- 
sion that Mr Romanov was 
deeply anti-western and anti- 
American, with the tough and 
wily stubbomess of his Russian 
peasant roots- It is ah impres- 
sion shared by many of the 
Leningrad intelligentsia who 
were outraged by reports that 
guests at Romanov's daughter's 
wedding had ended by smashing 
some of the former Czarina's 
crockery at a drunken party, in 
the Hermitage. They see huAas 
an uncultivated boor. 

Yet be also gained . the 
reput ation of being a tough and 
relatively efficient party boss, 
of the former Czarist capital. 
While he tolerated little 
-political or cultural dissidencc. 
he threw himself, energetically 
into the supervision of an 
ambitious housing programme 
and the development of a highly 
sophisticated and .extensive 
military, industrial and naval 
shipbuilding' complex. . 

Mr Romanov may not rank 
very highly in the public 
esteem— but he is not running 
for elective' office. lake all the 
other candidates he. is seeking 
the support of the men who in- 
dividually .and collectively re- 
present the vital organs or 
Soviet military, economic and 
political power- 

They «re looking for a man 
who will put new energy 
behind the drive for economic 
“efficiency arid give a free hand 
to party and security organs in 
the maintenance of tile disci- 
pline and party authority. He 
must also have the authority, 
astuteness and toughness to 
defend Soviet interests in nego- 
tiations wjfh the West over 
arms control and other issues 
and in general ensure that 
' necessary changes win be made 
from the top down— without 
'putting at risk the military or 
other bases of Soviet power. 

From the outside Mr 
Romanov looks like the man 
most likely to fit these speci- 
fications— but that ignores the 
depth of possible opposition 
based on factors of which only 
insiders can have an inkling. 

Anthony Robinson, the FT s Moscow 
Correspondent, was expelled from fhe 
Soviet Union last April and is now 
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Unit trust ratings 

From 3Ir Dor id Fleming 
• Sir. — Your feature " Do the 
unit (rust managers earn their 
keep V " (January 28} does not 
really consider unit trust invest- 
ment from the investors* point 
fif view. May I try 10 put the 
fliattcr into context? 

7 1. It does not make any sense 
at all to talk about probabilities 
without some corresponding 
concept of rink. People's per- 
ception of risk is not symmetri- 
cal. 

7 Unit trusts dn offer risk pro- 
tection: the spread between 
best-performing and worst- 

S miorming unit trust is much 
ss than the spread between 
best and worst share. So even 
if the average performance of 
private investors was better 
Stan the average for unit trust 
Tfor which there is not the 
Slightest evidence the utility 
Of this performance to investors 
would have to be greatly dis- 
counted because of its greater 
fisfc. 

I 2. The conclusion drawn from 
the London Business School's 
research — that only two or 
three out of 15 fund managers 
show significant stock selection 
skills — is odd. We must con- 
sider what stock prices arc: 
Ciey are the signals which 
4 / ready include all the inform- 
ation available to the market 
about the value and prospects 
d£ the companies concerned. 
Under these circumstances it 
yould be very surprising if a 
majority of fund managers were 
consistently buying and selling 
Shares in the light of correct 
decisions that they were under- 
or over-valued — this would 
jinply that the market as a 
whole had become dozy beyond 
Selief. If it really is true that 
■JO per cent of the unit trust 
managers studied by the LBS 
ire able to buy shares so as to 
5dd significantly to the fund’s 
value, that speaks of an industry 
whose best performers are very 
highly motivated indeed. 


What, then lone might ask) 
is to be gained by the SO per 
cent of managers without “ sig- 
nificant stock selection skills ” 
busily buying and selling 
shares? The answer is. ob- 
viously, the general good of the 
market. If the majority of 
dealers without “ significant 
skills " were to give up the 
struggle and become PT instruc- 
tors instead, then there would 
not be enough buyers and sel- 
lers in the market to see to it 
that prices did in fact reflect all 
the information available. With 
imperfect competition, the 
canny 20 per cent would be 
able to buy at less than the true 
market price: the cost of raising 
capita] would rise, and the re- 
turns of investors in the in- 
active unit trusts would fall. 

So, even if a fund manage- 
ment cannot be shown to add to 
the fund's value by its share 
dealing, this does not mean that 
it lacks ** significant stock selec- 
tion skills. 1 ' On the contrary, 
it is These skills which protect 
the fund's value and which sus- 
tain the equity market as an 
attractive and useful invest- 
ment. 

3. It is not realistic to 
compare the actual results of 
investment with the FT 
Actuaries All-Share Index. No 
one actually invests in the 
index; if they did they would 
bear charges, dealing and in- 
formation costs, which the index 
does not hear. Pointing out that 
an actuarial index performs 
better than an actually held 
portfolio is a bit like saying 
that London Transport could 
run the Circle Line more effi- 
ciently if it did not have to stop 
at stations and pick up passen- 
gers. 

David Fleming. 

104. Sotrth HM Park, 
Hampstead, NWS. 

Health care premiums 

From Mr A. F. G. Bowen 

Sir.— Your survey on Private 
Health Care (January 24) was 
read with interest. There are 


two points worthy of comment; 
one of them was obliquely 
touched ' upon by Gareth 
Griffiths. 

It concerns group schemes 
on unrealistic premiums. I was 
in a company scheme where 
employees obtained a 25 per 
cent rebate, although employees 
paid contributions . in full. 
Being made redundant. I un- 
successfully tried to persuade 
the provident society to- con- 
tinue this rebate for I had been 
with them over 28 years and 
in that time my total benefits 
were under £500. They refused, 
but to receive a 10 per cent 
rebate my annual contribution 
has to be paid in full m 
advance. 

At that time the society was 
advertising 4p per cent reduc- 
tions for groups and. when 
challenged, spoke ■ of - both 
administration savings, and 
actuarial benefits to the society. 
The latter must be untrue; how 
can figures group-wise and 
nationally vary to that extent? 
The aim was to tempt new 
group memberships. Obviously 
private individuals' Subsidise 
groups because of their lack 
of combined clout. This is most 
unfair: in fact, it is dishonest. 

The other point I find equally 
distasteful is the way premiums 
escalate on retirement. It is 

at that stage people are more 
likely to require medical atten- 
tion and yet their income may 
well deter payment of heavily 
loaded premiums. Those who 
paid for many years, received 
little benefit, are unwanted by 
the societies except at -penal 
rates. 

The societies need to ' put 
their houses in order. ■ They 
claim to be caring. -Perhaps Gov- 
ernment should encourage their 
thinking on these aspects 'of an 
otherwise laudable system. 

A. F. G. Bowen. 

1 Birch Grove, 

Potters Bar, Herts. 

Pragmatic surveyors 

From. Mr A. J.. Clements .-. 

Sir,— As a banker I bold no 
brief for the surveying profes- 


sion but I must take up the 
cudgels on their behalf, 10 re- 
fute the statements made by 
your correspondent Mr L. 
Hutchinson (January 27). 

In my experience, albeit 
newly entered to the bank mort- 
gage market, I have found sur- 
veyors to be. very pragmatic. I 
have found them realistic in 
their valuations and they try to 
accommodate both .the lender 
and the mortgagee. For valua- 
tion purposes, they use the BLA 
formula recommended with due 
allowance for quality of fittings, 
demolition costs plus a base 
figure of square footage. 

On one occasion, a customer 
of mine disputed the figure ad- 
vised by the surveyor and sub- 
sequently the insurance figure 
was adjusted downwards, be- 
cause there was a genuine 
mathematical error in the sur- 
veyor's computation. 1 would 
suggest errors of this kind are 
not usuaL 

If one of my mortgage custo- 
mers should happen to buy a low 
cost bargain, then probably 
spend substantial amounts re- 
furbishing the place, would he 
thank the bank's surveyor for 
recommending an insurance 
figure related to the buying 
price rf a total loss should 
occur? I think not. -• - 
A. J. Clements, 

Branch. Manager, TSB Bank. 

12, Lime Street, Bedford, Bads. 


Problems of dyslexia 

From Mrs Rowena Mills 

Sir,— While it is very lauda- 
tory on the part of Sir Keith 
Joseph to initiate an updating 
-and a general improvement of 
our whole chain of education, I 
am sad to see that there has 
been very little reference indeed 
to. the considerable problem of 
learning difficulties. 

One of the most serious of 
these, and most recently recog- 
nised, is that of dyslexia. Until 
recently, a child with dyslexia 
was simply regarded as stupid 
and usually relegated to the 'C * 
stream, often ending up with no 


‘O’ Levels at all and finally 
being thrown Gn to the scrap 
heap of totally unqualified per- 
sons. However, in the last two 
or three years, the problem of 
the dyslexic child has become 
widely recognised and it is 
accepted that many of these 
children have a very high IQ, 
and that with fairly simple and 
limited remedial training, they 
can achieve excellent scholastic 
results. 

One total anomaly, however, 
arises in respect of universities 
making allowances for dyslexic 
pupils. If a child can be “ certi- 
fied " as being dyslexic, he/she 
is given special consideration by 
that university examination 
board, and ‘ O ’ and * A ' Levels 
are reassessed in the light of 
the degree of knowledge in the 
papers, with disregard of poor 
writing, punctuation and gram- 
mar. As a result, many dyslexic 
pupils get very good ‘O’ and 
‘ A ' Level results. 

However, an allowance is not 
made for either maths or Eng- 
lish on the basis that English is 
English and maths is maths. 
Thus, wben the students come 
to fill in their UCCA forms, and 
have to indicate that they have 
failed both maths and English, 
they find it extremely difficult 
to get into university, even 
though their performance in 
their specialist ‘A’ level sub- 
jects is likely to be very good 
indeed — and, losing heart, pos- 
sibly even abandon the idea of 
further training at all. 

It seems sad that as a result 
of this illogicality on. the part of 
the universities, we may be 
depriving ourselves of a large 
pool of brains and skills at a 
time when they have never been 
more needed! 

Rowena Mills. 

Rowena Mills Associates. 

West Grays, Highercom.be Road, 
Haalemere, Surrey. 

Portable pensions 

From Mr D. Thomas 

Sir,— Please allow me to 
repeat a frivolous tale so as to 


stress the key element in this 
debate. When asked the way to 
Dublin, the M local ” at Dun- 
gannon (or was it Ballymena) 
replied “ I wouldn’t start from 
here.” 

Were all (pensionable) 
employees aged say 30 or below, 
a switch from “ final-salary ” to 
“ money-purchase ” would seem 
to be a reasonable solution — 
provided the limitation implicit 
in the latter arrangement were 
accepted, that is that the 
ultimate pension would be 
seared to the contributions 
rather than to the employee’s 
remuneration immediately be- 
fore retirement. 

Partly for this reason the 
“ money ■purchase ” concept was 
discarded in favour of the “final- 
salary" type scheme. If such 
schemes were to be dismantled 
and the members given the 
option to contribute to “money- 
purchase / portable pension ” 
plans the process could in some 
cases cause hardship to those 
members approaching retire- 
ment. 

This problem has of course 
been used by critics of the final 
salaty scheme who argue that 
the contributions of the younger 
members of such schemes sub- 
sidise the benefits of those. mem- 
bers nearest retirement. In 
itself this is a valid criticism; 
however, when viewed in light 
of the hardship that the dis- 
mantling process could cause to 
the older members^ the argu- 
ment fails on grounds not. so 
much of logic as of impractic- 
ability. 

It_ may . also be helpful to 
remind ourselves that' pension 
schemes— apart from providing 
guaranteed minimum pensions 
for contracting-out purposes— 
are not mandatory on an 
employer. If established schemes 
are to be dismantled in order 
to allow members to contribute 
to “ money-purchase / portable 
pension" plans, doubtless some 
employers will be pleased to 
take this opportunity to opt out 
D. E. Thomas. 

15, Berkeley Street, W7. 


No Inn 
on the Park. 
No 

comment. 

The paper that influential decision 
makers turn to first is wry particular 
about where its own decisions are made. 

That’s why the Financial Times 
holds its conferences here at the 
inn on the Park. - • 

Maybe its because the In n on the 
Park is acknowledged to beone of the 
finest hotels in the world. 

Or perhaps the outstanding «iislne 
inspired by our famous restaurants is 
reason in itself. 

Then again, it could be because our 
magnificent suites lend then- elegance -■ 
to any occasion —- whatever the matters " 

in hand, whatever the numbers involved. . 

All things considered, it*s hardly 
surprising that the paper you choose 
for its impeccable judgement chooses to 
talk at the Inn on the Park, . * 

Tteed^ we comment further? 

Business meetings 
at the Inn on the Park 


^.InnonthePark 
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dealt. & harsh reminder this, 
week of just how quickly the 
fortunes of a U.S., President can 
change. .. 

In tbcLebanoa-Mr.Be^^i^S. 
having -tdTfttce u£to' wh^&ajT 
b§A the' nJOSt 'serious ^foreign 
policy ’sfet-baeft-- . since "- taking- 
office. ' ' . ; ‘ 'i"“ 

- And ■ at home ' the collapse: of 
share prices’ on Wall Street has 
raised- a question-mark: .about 
the future -performance, .of . the: 
economy— &e -foundation . .on 
which Mr Reagan is building 
his- whole TB-election ^amp ni gn 

The new.- “doubts;-, reyolw 
around two questions. In spite 
of the confident forecasts of 
most economists. Both' within- 
and outside -the Adminlstrafton 
is the . growth of. the U.S." eco- 
nomy .this year as firmly based 
as investors had. assumed ?■ Ante 
how much; 1 flexibility will' fee 
Federal .Reserve haye to ^ease: 
its monetary policy if growth 
should begin to stall ?_ 

The long-term sustainability 
of . the economic upswing is no 
longer quite' so confidently pre- 
dicted. Federal Reserve chair- 
man Paul Volcker and . even 
Treasury Secretly- Donald 
Regan this -week issued guarded 
warnings of- fee risk ’ of T&ms- 

Bickering among : : 

Mr. Reagan’s top ; .* 1 : ; 
economic advisers ;. x 

rion if action -Is-' not taken to 
tackle the ‘ Federal" - budget 
deficits. The- ; Administration 
optimistically \ project? ••'-'that 
these will Tkiver around * the - 
S200bn mark until 1987," but 'the 
congressional budget' office ~-pre^ 
dieted this Week tfratthey conid 
he as much as a third higher if 
no action is taken. - 

-That these- Warnings.. Mve 
been souqded in ' the, midst .of 
ah outbreak. ""of. bickering and. 
barely . concealed ’ personal 
rivalries ' . among' : Pfiftideht 
Reagan's top'.econoinic' advisers 
has not been -missed in . -Wali 
Street's hypersensitive - trading 
rooms. Meanwhile, the disarray 
in Washington 'has -dashed fee 
hopes of ' president’.'. Reag^ji's 
political advisers thautbe issue 
can be shunted aside until after 
the general election; later, this 

yean- .- • . - v . ; . 

. The col lapse- in share- prices 
since feeDow- Jones industrial 
Average • came within? --7a 
wh Isker of .its all-time .high on 
January 9 this year .has been 
as dramatic as, it has.. haeiz-. on- 
expected. Jt" Is still hot clear 
whether- the fill is. simply - a 


. -V . 

teach 6n to’ fee 60 per cent 
surge In share prices from their 
bottom in August 1982 or 
whether. as Mr Volcker 
muttered this week, “The mar- 
kets are the message." Is the 
stock market about to prove 
itself to be the most accurate 
leading economic indicator the 
U.S. has? . 

Most of the latest. hard econo- 
mic data — and most of the 
private and official forecasts — 
still point in the opposite direc- 
tion to the way the share In- 
dices have been moving. 

True, the fourth quartfer 
figures for fee growth of fee 
real gross national product 
showed a fall to Aa per cent 
from the 7.6 per cent rise re- 
corded in fee third quarter. 
But most economists- have con- 
cluded that fee decline under- 
states -the. true -momentum in 
the'- economy, -something Mr 
Volcker underscored’ this week. 
And they welcome the slow- 
down to a- level which they see 
as -more- -compatible with fee 
need to keep inflation under 
cfetrol. 

jWitinte the. individual sectors 
of; fee economy, too, the picture 
is. still encouraging. Consumer 
spending, : which absorbs two- 
tSirds Of national output 
expanded stjrongly in December 
aim, feat momentum seems to 
have .r carried forward . into 
January. - Car sales, for 
example/ hit an annual rate of 
llJSm -;_nnits last month, the 
strongest figure in four years. 

; Wife unemployment falling 
more: rapidly than expected to 
8- per cent in fee past few 
months and hours worked ris- 
ing, personal income should be 
rising. Most- measures show feat 
fee -consumer, who has already 
been borrowing heavily, still 
has room to jake_ .on further 
debt Housing sales are also 
unexpectedly buoyant 

■ ■-The fair in. fee stock market 
could, if it continues, begin to 
erode consumer . confidence 
wbieh has also been hitting 
peaks not seen for several years. 
But -so far fee fan - has left 
private shareholders with a 
well-padded cushion in com- 
parison ..with fee August 1982 
l.ow. ‘ . 

Elsewhere,- most economists 
continue to see in government 
deficit spending a force winch, 
at least until its credit demands 
begin to merge with rising pri- 
vate credit needs, will give the 
economy a further boost. 

- . Stock, levels are low for this 
stage Of an economic upswing 
so. fee danger .of a heavy bout 
pf - de-stocking seems to be 
limited. While, there are doubts, 
voiced this week by Mr Volcker. 
about fee quality of capital 


the message ? 
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spending because it has tended 
to ’ concentrate on short-lived 
items- such as vehicles and data 
processing equipment, neverthe- 
less it has still been rising 
strongly. The Commerce De- 
partment is projecting real 
growth of some 9 per cent for 
1984. But what’s missing, as 
Mr Volcker pointed out, is long- 
term investment in the expan- 
sion of capacity. 

In sum, apart from the rela- 
tively sluggish growth of' the 
narrow Ml measure of money 
supply and some fears about 
corporate profits after a fourth 
quarter slow down in produc- 
tivity growth most of the cur- 
rent economic data looks en- 
couraging. 

But the fear that the historic 
evidence is already out of date 
— and the warnings this week of 
the risks looming ahead — help 
to explain why Wall Street has 
trembled despite a virtual con- 
sensus feat GNP will grow by 
5.3 per cent in real terms this 
year. J 

The chief concern is the long 
term sustainability of the econo- 
mic upswing. Because of the 
budget’ deficits there is a grow- 
ing danger feat unpredictable 
market movements, especially 
in 'fee foreign exchanges, could 
undermine' fee economic re- 
covery wife scarcely a warning. 

The clearest expression of the 
risks ahead has been sounded 
out of Washington in the past 
10 days, as the Federal Reserve 
Board has spelled out the limits 
it sees to Its freedom of action. 

At fee beginning of the 
month the central bank released 
the public record of its policy 
deliberations on December 20. 
Investors, who had expected 
that as the economy slowed the 
Fed would, in today’s relatively 
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benign inflationary environ- 
ment. be able to nudge interest 
rates down, were shocked. 

The record revealed that the 
central bank came within an 
eyelash of voting to tighten its 
monetary policy because of the 
risk of inflation rising and 
because of the momentum in 
fee economy. Some members 
of the Open Market Committee 
feared feat this would lead to 
a faster economic expansion 
than fee Fed’s staff economists 
are predicting. 

What investors may not have 
realised is that, from the Fed's 
vantage’ point, there was no 
slowdown in the fourth quarter. 
Domestic demand was still 
rising at about a 7 per cent 
annual fate. The slowdown in 
output reflected partly fee 
weather and partly the very 
development which was at the 
bean. of Mr Volcker's warnings 
this week — the rapid deteriora- 
tion in the balance of payments. 

Private economists have 
pointed out that although 
fourth-quarter GNP slowed, the 
main -reason for this has been 
the deterioration in the U.S. net 
export position as the trade 
deficit has soared to almost 
870bn last year. The Council 
of Economic. Advisers has 
warned that the trade deficit 
could rise to SllObn this year 
as fee strength of the dollar 
further undermines the com- 
petitiveness of U.S. exports. 

The Fed’s dilemma is that 
while it can see tha* a further 
deterioration in the export sec- 
tor will tend to weaken fee GNP 
figures, the extent of such a 
deterioration- 1 — or even if it will 
occur— -is hard to predict. To 
ease monetary policy now, with 
the economy apparently steam- 
ing ahead, would tend to boost 


domestic demand and inflation- 
ary pressures more. 1 

Alongside these short-term 
challenges to monetary policy, 
fee markets have had to absorb 
some brutal reminders of the 
longer term, and unpredictable, 
risks that now face them. 

Chief among these, as Mr 
Volcker pointed out, is fee 
danger feat UJ3. capital imports 
could rise to'?8Q5bn this year, 
double last year’s inflow.- .Be 
warned that over the years 
1983, 1984 and 1985* such heavy 
overseas borrowing would make 
the UJS. a net debtor nation, 
reversing the net investment 
position fee country has built 
up since World War n. and, 
incidentally, undermining the 
contribution which not income 
from overseas has traditionally 
made to balancing the current 
account 

The U3. he seemed to be 
hinting, could face- fee same 
sort . of . monetary policy 
dilemma which has colleague 
Herr Karl Otto Foehl, fee 
Bundesbank president faced in 
1981. He- was forced to raise 
interest rates -to fight a plunge 
m fee value of the D-mark and 
curb imported inflation even 
though fee economy was sink- 
ing into recession. 

Mr Volcker spelt out co’kBy 
fee dangers feat if confidence 
in .U.S. economic policy, waned, 
it could become much harder to 
attract dollar inflows. Some 
economic analysts -point out 
feat . there are already ' signs 
that the dollar is more vulner- 
able than it was a year ago, 
because of. a change in. fee 
structure of currency . inflows. 
More of these are now coming 
in through Eurodollar deposits 
with banks where investors are 
putting their deposits in order 
to be able to swing out of the 
U.S. currency quickly. 


- They warn- that while-a^haxp 
fall in the dollar, which fee 
Council of Economic Advisers | 
estimates is 33 per cent over- : 
valued, would add to domestic ! 
U.S. inflationary pressures, a : 
siew^dedine would also be hard 
to deal! wife: Dollar investors in 
such conditions would have Jo j 
ctdcoiato- -closely fee -balance ] 
between fee interest rate o£ 
return and fee erosion, of .the j 
foreign exchange- value of fee 
currency, The ' .problem ’ might 
be alleviated if foreign ce nt r al 
banks towered their _ interest 
rates to narrow say dollar/mark 
differentials. But this, might be 
bard to organise. 

. A 'flight out of the dollar as 
fheFed fs forced w hole! in- 
terest' rales steady or even raise 
them, to' counter the trend” is a 
scenario- calculated - to - make 
more than Wall Street investors 
quake. -"As ’--one Fed * official 
pointed -out.- -unlike - the mark,- 
the' ^dollar- is. the key. inter- 
national .'currency which places 
a - special . responsibility on Mr 
Volcker’s shoulders. 

There is ' no inevitability 
about any of these possibilities. 
But 'what the testimony in 
Washington over the past week 
has laid bare is fee range of 
risks related to the budget 
deficit problem if it is not 

A scenario to make 
more than WaB St 
investors quake 

tackled. Bond yields and high' 
real -interest rates demonstrate 
that investors already under- 
stand that fee combination of 
potential private and public 
credit demands plus residual in- 
flationary expectations leave 
little margin for interest rates 
to fall. 

The larger question behind 
all. this is how it has affected 
President Reagan's thinking. 
Mr Reagan has made no 'attempt 
to .disguise his scepticism .about 
economists,, whom he. recently 
described as “ doom criers.” But 
he and his. political' advisers 
may now be : beginning _ to^ feel 
feat the balance of political 
advantage - is swinging away 
from trying to shunt fee deficit 
issue on to fee sidelines jarid 
towards tackling what Mr 
Volcker described as fee “ ex- 
cruciating” political decisions 
needed-to cut soaring deficits: 

Wall Street will be watching 
both - the ' political winds,' as 
well as the economic indicators, 
in fee next few weeks, knowing 
feat fee political foundations of 
fee President’s re-election cam- 
paign could this week have 
begun to crumble. 


Hereditary titles 
back in fashion 

_ Bv Ivor Owen . ■ 


BY MAKING it dear feat 
hereditary peerages are back in 
fashion, has Mrs Tbatcher put 
fee clock back or just "put it 
right? 

In personal terms few are 
likely to cavil over the fact that 
as he approached his 90th birth- 
day, Mr Harold Macmillan 
finally allowed himself to be 
persuaded to accept the Earl- 
dora he .was first 'offered when 
he resigned the Premiership in 
1963.. At.. the same time, it is 
evident : feat there are many 
among ' his'-' well wishers' ‘who 
would have preferred to see 
him keep to his earlier judg- 
ment: that to' have . won Britain's 
supreme political prize and held 
the office of Prime Minister is 
fee greatest honour that can be 
conferred on any man. 

- Mr Macmillan once described 
Sir -Winston Churchill— who is 
said to have declined a Duke- 
dom when he finally relin- 
quished office — as “a rock 
Against timt. and ennoblement." 
And until this week's announce- 
ment it was widely believed at 
■Westminster . that, he was 
equally determined to avoid 
taking a seat on those red 
benches which distinguish the 
up-market end of what is still 
the best club in Europe. 

Two other hereditary peer- 
ages have been recommended 
by Mts Thatcher since last 
June's genera] election, and the 
personal qualities of fee two 
recipients are also widely ad- 
mired. They are Viscount 
Whitelaw. the current leader 
of fee Lords and in all but name 
Deputy Prime Minister, and 
Viscount Tonypandy, the former 
Speaker of fee Commons, Mr 
George Thomas. 

The hereditary peerages con- 
ferred on them — in earlier 
days a -Viscount was' the regu- 
lation reward, for ex-Cabinet 
Ministers and- retiring Speakers 
— were seen as a positive 
decision - by Mrs .Thatcher not 
only. to. mark fee' distinguished 
public service of -two outstand- 
ing men, but to show a break 
with fee -practice of not recom- 
mending hereditary awards 
which was introduced by Mr 
Harold Wilson - in 1964 at the 
start of his first period of office 
as Labour Prime Minister. 

Such a break, Mrs Thatcher 


insisted, was not reactionary or 
putting fee clock back. It was 
putting it right by reviving a 
valued custom which should 
never have been dropped. Th'e 
fact feat Mr Edward Heath did 
not recommend any hereditary 
honours, wben he succeeded 
Mr Wilson, seems to have made 
.her all the more convinced thai^ 
she was doing the right feingT 

In the case of Lord Whitelaw 
and- Lord Tonypandy her action 
was no more than a gesture in 
political terms, since their titles 
will die wife them. 

Mr Macmillan’s Earidom— the 
rank in the peerage traditioiC- 
aUy accorded to former Prune 
Ministers, on feeir elevation to 
fee House of Lords — carries 
with it wider political implica- 
tions since in due time, it will 
be inherited by his son, Mr 
Maurice Macmillan, the Con- 
servative MP for Surrey Souih 
West, who will hold the' 
courtesy title of Viscount 
during his father's lifetime. 

Present indications are feat 
Mrs Thatcher intends to recom- 
mend hereditary peerages only 
on comparatively rare occasions 
Id persons who have made an 
outstanding contribution to the 
services of the nation. But 
nonetheless, the revereion to 
first creation hereditary peers 
even on a limited basis, is likely 
to prove highly controversal. It 
will be seen as confirmation feat 
Mrs Thatcher is content to lei 
an unrefonued House of Lord? 
(still numerically dominated by 

hereditary peers and wife ail 
inbuilt Conservative majority), 
continue its inherently undemoj 
crane role — a role which 
not insignificant, particularly 
because of its functions as u 
revising chamber. 

Ironically, while Mrs 
Thatcher, demonstrates her 
attachment to the hereditary 
principle, it is the life peers* 
introduced by Mr Macmillan's 
Government in 1958. who have 
been mainly responsible for 
reriving the reputation of the 
House of Lords as a chamber 
which, drawing on expert 
opinion on a wide -variety of 
topics, has high debating 
standards. 

It was another former Con- 
servative Prime Minister. 
Disraeli, who provided the best 
description of translation to the 
Lords : asked how he found life 
there after the more earthy and 
robust atmosphere in the 
Commons he replied: "Dead; 
dead but in Elysian fields.” 
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A tough, new 
breed of , 
soccer bosses 


When Loui s . .Edwards. was 
chairman of Mitoffeester ’United 
and the -club was; -playing 
important European matches, 
he would put a_note in the pro- 
gramme - -exhorting- fee ~ Old 
Trufford faithful to give fee 
visitors “an old-fashioned Lan- 
cashire welcome.” There is 
Utile old fasliioned and nothing 
"Lancashire" about -fee- man- 
who would be his , eventual 
successor. . . ' ~ 

Robert Me^well. -the head- 
line catching 4 millionaire 
publisher and printer; wants to' 
buy control of the club from: 
Louis’ son. Martin. For all that 
Louis, with bis personalised 
champagne bottles, fitted the 
stereotype of fe’e'bluS, goo«t 
living football boss, .he add his 
son were and are totally 
dedicated to Manchester and 
Manchester _UpHe<L ... 

Nobody ' would bavij^ hian- 
lionetl Maxwell and professional 
football in - fee; samg ; breath- 
until two years- ago, when-, tiiP 
chairman -of'- -Pergamoh Press 
and the British - Printing. 3Cd 
Communications Corporation 
put up £124,000 to save Oxford 
United, Ms ■ local -pilfer tow 
receivership, MgxweU.has even, 
said that he supports Arsenal; 
to the obsessively loyal “Utri tod 
crew’d, the Gunner* exist solely 
to he dumped but-pf fee PA and 
Milk Cup^ . * - ' ' • 

MaxWeH. -is another member 
of the new breed of .commerci- 
ally tough.- new soccer bosses 
now ifeaUenging.- lire family: 
dynasties wfiife have controlled^ 
the game since fee last century. 

The triumvirke ‘ of Paul 
Bobroff. irisng Scholar ^and- 


Douglas Alexiou which tnow con- 
trols: Tottenham Hotspur are 
avowedly life-long Spurs fans 
but where .they want to take the 
dub and fee image they want 
it to present differs markedly 
from the football dub of old.' 

Gone are fee days of cloth 
gaps, beef tea and a meat and 
potato pie at half-time: Spurs 
& now a quoted company, listed 
on fee main Stock Exchange. Its 
long-term plana are to build up 
a property development and in- 
vestment arm and to invest in 
leisure activities. 

Bobroff was fee driving force 
behind fee. £S-8m Spurs flota- 
tion last year and lr was his 
decision 1 to build bouses near 
fee dob’s Cbeshunt training 
ground, to retail Spins equip- 
.jmeat .and -me mo ra b ilia in -a sew 
supermarket adjoining the 
Tottenham stadium and to sell 
holidays and tours to Spurs 
fans. 

A successful North London 
property developer with Mark- 
heath “Securities — the first com- 
pany to . transfer from the . 
Unlisted Securities Market to a 
- fuH- Stock- Exchange quote — 

. Bobroff shuns the social glad- 

■ handing but his success with 
Spurs 1 quotation has clearly sti- 
mulated other clubs. 

Queens Park Rangers has out- 
line plans for a USM quote and 
Klein wort Benson, the merchant 
bank, could take Manchester 
United; to the stock market if 
the talks wife Maxwell, or fee 
-rival bid from Manchester busi- 
. nossman, Peter. Raymond, come 
’ to nothing. 

If Maxwell fails to reach 

■ ‘agreement - with Manchester 
United or fee -Raymond faction 
somehow takes the bidding j 

-above- his limit, which seems nn- , 
Iikeiy. it is possible that he will 
turn .his attention to the High- 
bury club, where his loyalties 
originally lay. 

Arsenal has . been controlled 
for three 'generations by fee 
Hill-Wood family. The latest in 1 
the line is Peter, a director of 
HambrosBank. There is a new- 
comer to the hoard. David Deim 
_ a commodity broker and fana- 
tical Arsenal supporter who has 
-acquired Arsenal shares worth 
• £300.000. _ 


BBC pressure 
for TV licence 
fee of over £60 ’ 

Stories of ‘government Ministers 
opposing the BBC's bid for an 
increased licence fee— on fee 
grounds, that fee corporation 
has thrown in the , towel and 
conceded lho 'Icad 'ftt 'quality 
programming to - fTV— do not 
smu w hwfep qntte^ tw 

expected effect Before fee 
storm-broke fee received wis- 
-<tom ^fas feat the BBCs cam- 
paign.: waff aimed at -a new 


figure of £60— a rise of £34. 

-Then came -the warnings re- 
ported by political corrcspon- 
’ dents on “ lobby terms ” mean- 
ing feat fee identity of the 
.. minister who attacked fee rub* 
: bishy nature of The Thom 
Birds was . .concealed. It 
emerged -however that fee 
critic was none other than 
Douglas Hurd, Minister of State 
at fee Home Office. 

He -had not actually watched 
any or the offending series, it 
jtoemed, but his wife Judy saw 
" Episode 1 and concluded like 

- many Other viewers that Jewel 
m fee Croirn on 1TV was much 
better. Pretty thin ground on 
which to build stories of 

- ” government opposition” per- 


A new way 
of selling old 
masterpieces 

“I expect to be nervous,” says 
Mr . Julian Agnew, a rare 
admission from the managing 
director of one of the oldest 
and most respected firms of 
Bond Street fine art dealers— 
a breed which lives on its 
urbane confidence. What is 
making Mr Agnew nervous is 
fee approach of 12 noon on 
February 124 when he will dis- 
cover whether bis gamble on a 
new method .of selling expensive 
works of art has paid off. 

That noon Mr Agnew will be 
opening sealed envelopes con- 
taining bids for a painting by 
the American artist John Copley 
of Mrs Thomas Gage, a 
Bostonian lady of the late 18th 
century who married into the 
British aristocracy. Agnew's is 
selling this important painting 
by tender: it will go to the 
highest bid, which should be 
well in excess of £lm. 

Increasingly paintings of this 
quality are either sold at 
auction by Sotheby's or 
Christie's or through a negoti- 
ated deal between the owners 
and a national art gallery, wife 
tax advantages for' the vendor. 
Dealers like Agnew’s still have 
their buyers and sellers, wife 
whom they have often worked 
for generations. But in the case 
of the Copley none of the usual 
methods of disposal seemed to 
be. appropriate wben the 
executors of the 6th Viscount 
Gage, who died in 1982. decided 
to. sell this particular family 
painting — not identified as 
Mrs Thomas Gage let atone 
a Copley until 1939—to raise 
enough money to maintain fee 
Gage family seat at Firle in 
Sussex. 

There were no tax advantages 
to be made from selling it to 
a national art gallery, and no 
British gallery showed any 


haps, but Mr Hurd is after all 
fee minister wife responsibility 
for broadcasting so you might 
expect a little circumspection 
from the BBC. But not a bit 

of iL . 

In last week’s issue of The 
Listener Aubrey Singer, manag- 
ing director of BBC Television, 
hit back claiming that the 
corporation's ratings slide was 
insignificant — pooh-pooing fee 
importance of fee Top Ten 
('* head counting is counter- 
productive,”) and calling in aid 
the television critic of the 
Financial Times, who, he re- 
ported, “ recently pointed out 
feat-this television season is the 
richest that he can recall.” 
What the FT article actually 




Julian Agnew with the painting to be sold by tender. 


interest in the painting anyway. 
The American links pointed 
strongly to a trans-Atlantic 
buyer but Agnew’s is very much 
a British company.. A sale by 
tender after showing off the 
painting in New York and Lon- 
don seemed likely to attract the 
best price. 

Mr Agnew expects at least 
half a dozen bids to arrive on 
the Friday morning and after 
the exhibition in New York he 
has raised his expectations of 
fee price. Americans are now 
prepared to pay up to SSm for 
paintings by their compatriots 
and Copley was fee firsj great 
American artist 


said was “if things go on as 
they have started this will 
prove to be one of the best 
television years for a couple of 
decades." It was notable that 
of the series named in support 
of that claim, four were ITV 
and only two BBC. 

But fee most interesting item 
in Mr Singer's counterblast is 
the figures he suggests for a 
new licence fee: £91. Claiming 
that “ privateers " expect 
viewers to add " at least £200 
a year to the licence fee for 
cable and other services " Mr 
Singer asked “ 2t this rate 
would 25p a day for double the 
licence be too much to ask ?" 
Considering the paranoia wife 
which the "BBC usually guards 


The eventual buyer is likely 
to be an art gallery, perhaps' 
fee Mellon collection which ac- 
quired Copley’s portrait of JI4r 
Thomas Gage a decade ago: But 
Mr Agnew is not discounting an 
enquiry from fee Getty Museum 
at Malibu. It would be a new 
area for them but with over 
Sim a week to spend on works 
of art they would not be wor- 
ried about the size of feeir bid. 

If the sale is a success the 
auctioneering world will be de- 
cidedly miffed. 

A spokesman for Sotheby's 
said, understandably, “It’s not 
quite the way I'd like to buy an 
expensive object.” 


its target figure during licence 
fee campaigns, that sum is ex- 
tremely interesting, if only as a 
kite flown deliberately high in 
order to allow room to pull it 
down and still -achieve some- 
thing better than fee figure 
they first thought of. BBC 
sources confirm feat the cor- 
poration is, indeed, looking for 
considerably, more than £60. 


Contributors: 

Ray Maughan 
Antony Thomcroft 
Chris Dunkley 


BUILDING 

SOCIETY RATES 


Share 

Suh'pn 


•let 

shares Others 


% 

% 

%' ' 

Abbey National 

7.25 

8.25 

8.25 7 days’ notice. No interest penalty 

8.75 Higher Interest are. 90 days’ notice or charge 
6.00-7.50 Cheque Save 

Aid to Thrift 

8£0 

■ — 

— 

Alliance 

7.25 

8.25. 

8.25 Monthly Income — 5 months' notice 

820 28 days! notice. Imm. withdwl., 28 days' penalty 




825 7 days' notice. No interest penalty 

Anglia; 

7.25 

8.25 

8.75 3-year Bond. No notice. 3 months’ penalty 

8.50 Capital Share. No notice 1 month's penalty 

.Birmingham and Bridgwater 

7.25 

8.75 

8.25 1 mfe.'s notice or 30 days’ int. pen. £500 min. 

Bradford and Bingley ......... 

7.25 

825 

S.50 1 month's notice or on demand 

8.25 7 days' notice 

Britannia 

7.25 

8.25 

S25 7 days' notice, 8.50 2 months’ notice 

Cardiff-^ 

8.00- 

*3.50 

8.75 

— ‘Share account balance £10.000 and over 

j Catholic 

7.50 

8.50 

8.50 6-monfe deposits. Monthly income 1 

Century (Edinburgh) 

7.75 

— 

8.75 Variable. S.S5 Permanent 2/3 years 

Chelsea 

7.25 

825 

8.75 Immed. withdrawal tint, pen.) oi^l mth.'s not.- 

Cheltenham and Gloucester 

7.25 

8.25 

8.25 Gold account £1,000 + no notice no penalties. 
Monthly interest. £5,000 minimum, 8.57 if 
compounded 

.• Citizens Begency 

7.50 

9.00 

8.40 plus account no penalty. Double option 8.50 

City of London (The) - 

7.50 

825 

9.00 6 months' notice — no penalty' 

Derbyshire 

7J5 

S.50 

94)0 S25 1 month's not., 7.75-8,60 3 months’ notice i 

Greenwich 

7.25 

S.50 

8.50 (max.) at 28 days* notice/penalty 

Guardian 

7.50 

— 

8.75 3 months, £1;000 minimum 

Halifax ' 

7.25 

825 

8.25 Xtra Interest, 7 days' notice, no penalty 

8.50 Xtra Interest PLUS 28 days’ notice, no penalty 

8.75 Special Inv. Cert., 2 months' notice/penalty 

Heart of England 

7.25 

8.50 

825 5-Day Notice Share Account 

Hemel Hempstead 

7.25 

8.50 

8.75 3 years, 8.50 28 days 

Hendon . 

8.25 

— 

8.75 3 months 

■ Lambeth 

7.50 

8.75 

9.10 28 days plus loss of interest, 8.25 3 months 

. Leamington Spa ...: 

7.35 

. — 

8.50 Top Ten. S.75 Lion Share 

Leeds mid Holbeck .... i. 

7.25 

9.00 

9.00 2 years with monthly int. 8.75 1 month's pen. 

Leeds Permanent — 

7.25 

825 

8.50 Ex. Int. £500 min., 28 days’ notice/penalty 

Leicester 

7J5 

8.25 

825 3 months. 9.02 compound 3 years 

London and Grbsvenor 

7;75 

— 

8.25 High Yield (1 month) 

London Permanent — 

7.75 

. — 

8.75 1-year term. Imm. wdl. with loss of 1^ bonus 

MidsMres. 

7.25 

8.75 ' 

8.75 3-yr. term with 0.5% bonus on mat'y if reinv’td. 

Momington 

&50 

8.50 

— 

National Counties 

7".55 

8.55 

9.10 2$ days’ notice Sc loss of interest f £1,000+ . 

National and Provincial 

725 

8.25 

8.50 1 month's notice or immediate and interest loss 

Nationwide -V 

7.25 

825 

S.75 Capital Bonds. 3 yrs., £500 min. wdl. with 90 
days' loss or notice. Bonus account S25. £500 
minimum withdwl. with 28 days' loss or notice 

Newcastle 

7.25 

8.50 

S.75 4 years, 8.25 28 days' notice, or on demand 
with penalty. 8.50 90 days' notice, or on 
demand wife penalty 

Northern Bock 

7.25 

S.50 

825 7-Day Moaeyspinncr, 7 days' not. wdl. no pen. 

8.75 Premium Moneyspinner on demand, 28 days’ 
loss of interest on amount wdn. 

Norwich 

725 

8.50' 

8.50 City Account, immed. withdls. with no penally ' 

Paddington 

7.75 

9.25 

8.75 1 mth.'s not., or 1 mth.’s int. loss on sums wdn. 

Beckham ' 

8.00 

— 

825 1 month, 8.50 2 years, 9.00 3 years 

• Portmah 

725 

S.75 

S:75 Two months’ notice, 825 no notice 

Portsmouth — 

733 

9.05 

9.40 5 years, 9.00 6 months, 8.50 1 month 

■ Property- Owners 

7.75 

9.00 

8.75 28 days. S.75 3 months, S.50 monthly income 

Scarborough %; 

725 

820 

825 "Money Care and Free Life Insurance 

Skipton .-.. . 

725 

8.50. 

825 £1.000*£4,999 Sovereign, no penalties, no notice 




8.50 £5,000+, no penalties, do notice 

Stroud 

7.25 

8.50 

835 3. months, S25- 1 month no penalty wife notice 

Sussex County - - 

725 

-9.00 

825 7 days’ notice,. 8.50 Sx.Sh., 720 Sh. a/c £2200+ ' 

Sussex Mutual 

720 

9.00 

S;?5 1 month's notire/immed. wife 28 days' penalty - 

Thrift 

8.15 


9.15 3-yea'r term. Other accounts available 

Town and Country 

7.25. 

825 

8.75 3 yrs. J-yrly. int. Monthly inco.me wdl. facility I- 
8.50 7 days' notice no interest penalty. 4-yeariy int. B 

Wessex 

8.30 

— 

— 

Woolwich — 

725 

S25 

825 7 days' notice 

8.50 28 days’ notice or on demand (interest pen.)' 

Yorkshire 

7.25 

825 

S.50 Diamond Key, 60 days’ penalty or 2 months' 
notice without penalty 

j . All fe we rates are. after basic rate tax liability has been settled on behalf of the investor* j 









-Brixton 
Estate 
places £ 15 m 
debenture 


Second-half boost pushes 
Wagon Finance over £2m 


Bjr Alison Hogan 


TAXABLE PROFITS continued 
j tn expand at Wagon Finance 
i Corporation in the second half 


DIVIDENDS ANNOUNCED 


Pilkington 
receives 
U.S. ruling 
on purchase 


Aero Needles reeomi 
£3.7m Coats Patons 


BY RAY MAUGHAM 


Brixton Estate, the property resulting in an overall year's out- 

■ nnrvin ■■ n m V i k nne nnnt ninnai* 


development and investment 
company, has placed £15m of 
debenture .slock which virtually 
eliminates all its UK variable 
interest rate borrowings. This 
follows a placing of a similar 
amount of debenture stock ia 
April last year. 

" Yesterday, it placed £15m 
first mortgage debenture stock 
2023 with a gross redemption 
yield of I1.5SSS per cent, set 
at a margin of 1.10 per cent 
.gbove the gross redemption 
.■yield on 13 i per cent Treasury 
stock 2004/08. The coupon is 
Til per cent and the issue price | 
.£97.782. payable as to £25 per 


come some $7.5 per cent higher Currei 

at £2m against £1.07m. paymei 

At the interim stage profits channel Is & Intnl 44f 

we* ahead by .... Per cent at Gripperrods int 1.68 

£4a<,_.2 compared with L5/.335. Second All ian ce int 3-25 

Turnover for the 12 months to stonehill int 1 

December 31 1983 was £22.04tn wagon Finance ......... 1.8S 

l£18.76m» and the taxable wugins Group ......int L25 

result was. struck after interest 

of £7.7im (£7.24ml. - Dividends shown pence per shi 

The final dividend, of this ‘Equivalent after allow 

instalment credit finance con- increased by rights and/or 
cern. Vs lifted from 1.6S75p to 5 Unquoted. 3 Gross throughout. 
l.S75p per 25p share raising the — ■■ 

2°3i;5p Pay ° Ul “ 2 ’ 5P ‘ g ” DSt that .the erottp is ip a at™ 




Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

paymeot 

div. 

year 

year 


441 

May 4 

40 

44 

40 ' 

int 

1.68 

— 

1.4 

— 

4.65 

int 

3.25 

April 5 

2.75 

— 

10.75 

int 

1 

April 11 

nil 

— 

o 


1.8S 

Alar 30 

1.69 

2.5 

2.31 

int 

I.2S 

April 4 

1.25 

— 

3.4 


By Charles Batchelor 


SHARES in Aero Needles yester- 
day justified, the considerable 


I ing Canadian interests and-, -welcome offer from Newell 
freeze she level of its involve- j Furnishings as Coats Batons, the 
! xnenl in Mexico. The 15. i Scottish thread manufacturer, 

; Federal Trade Commission i stepped in with an agreed bid 

j yesterday announced these con- j worth £3.7m. 


Dividends shown pence per share net except where otherwise stated, 
• Equivalent after allowing for scrip issue, t On capital 


ditions if it is to approve 
I Pilkincmn's acquisition of a 30 


Newell had puts 60p per share year. 


alternative carrying Interest eariicr, 

1 1 nked to LIBOR as fixed tJeriodi- , Aero ha*, recovered quickly 
t-allv for six-month sterling from; its difficulties, in recent 
deposits and payable nn Feb- year? Wd tta ©oup* headed hy 
ruary 2S and August - 31 each Mr ; T^nlc, Cole, ■ has- estimated 


on ihe Table but Aero's share * Proposals will be made in' due 


per cent stake in Libbey-Owens- price responded to Coats’ S6.5p course to holders of . Aero's- . £588,000. - With the.- benefit of 

r 1 I r nr . 1 kn II.. .7 . . _ . _ ... ■ r n- 


Company (LQFi, the bid (cum the recommended final 


rights and/or acquisition Issues. tUSM stock. 1 second largest U.S. glass-maker, dividend of 1.5p> with a lOp rise 

I r.Mt* Hi WM.nl. ..It 1 nill.....nn r-ifl ir ihn t. CD- 


Pilkingion said it accepted the to SSp. 


! FTC's conditions although it 
j disagreed with its argument that 


3 5 per ccat and 5.23 -per cent significant ta* loss** carried fop 
cumulative preference shares but wart. . but after the cost of ill 
the convertible preference will preference divifietito, ewntegs 


Ordinary shareholders in Aero be taken out at 170p per share- 


will ‘ be entitled to retain* the in cash or. alternatively, in I7flp 


that the group is in a strong growth across most of the | the U.S., Canada and Mexico i grimp’s Interim dividend of lp nominal of variable rate un- 


iiiJS £U3m (£267.933>, after which 

£« » ££&£ I " P " 

pe ^Ti"L b *'' X ?' j , . ... I Looking ahead, Mr S. M. de 


Profits were subject to tax of po ^ d ° n , face J® f “ tu , re - 
.13m (£267.933), after which 

irninM npr share were 1 7n a * the end Of June. The board 
^nngs per share were 3.,p proposes tQ appoim Mr j. C hop- 

Lnnlcino- ahead. Mr K M de *« succeed him in the 


are expected to r*abh' TQAjr per 
share. Coats, therefore^ is taking 
Aeroshartholderft-oth on asiftgle 


group thanks largely to the lift- , represented a single float glass | net per s bare in respect of 1983 secured loan notes. The Aero, figure multiple. ' 

mg oi nr controls. Tne point . markeL j - — — 

here is that the nature of the The UK ramnanv. the world's ' i 


in? ot nr controls. The point markeL 

here is that the nature of the The UK company, the world's 
business provides a large carry- J largest glass-maker. reached 
forward position, with ail turn- i agreement in October 1982 to 


Dealings are expected to begin » artnIn * rh?irman save ‘thai capacity of executive chairman over advances providing the j buy the LOF shares for $10&2m 
i February 14 for settlement with Mr J. 0. Skelton becoming foundation of profits in the • fro ‘ m Gulf and' Western Indus- 


on t eoruary l-i for settlement i th _ rnmnanv vriii have mVvnend witn Mr J. u. &Keiton oeci 
rnn February 17. J. Henry SnsSwl time and eSSS soIe director 

Schroder Wagg are the financial year preparing for th? im- depu,y chairman, 
advisers and Grenfell and Cole- phtientation of the final changes m comm ~ n t 
i^rave and Rowe and Pitman, bein2 introduced in’ 1985 under • Comment 
brokers to the issue. the Consumer Credit Act. Wagon seems to have pulled out 


' brokers to the issue. 

■ • comment 


foundation of profits m the J f rom Gulf and' Western Indus- 
future. A key indicator of what tries The FTC has spent the oast 
is in the pipeline is the level is mooihs reviewing the 
of interest outstanding on loans I- purchase under ihe MS, .Anti- 
made. At the moment this is : trust Law 
standing at £17 ,8m— £ 1.2m more ! Pilkingt'on's shares fell 3p to 


Robert Fleming seeking 
changes in Miller board 


BY RAY MAUGHAN ' 

Robert Fleming was confirmed attributable from the £15m pre- 


Hanson attacks 
London Kick 
revaluation ; 


It' win alio be necessary, be all the stops in the second half. tha “ a ywr ago. Against this I 250p nn the Stock Exchange yesterday as adviser to the team tax profits forecast for 1983-S4. 
ys. to continue the vigilant In fact the reasons for the big De tn «rg«i ttie rising - yesterday. - of four managers seeking to The Scottish Development 


.The return of Brixton Estate to monitoring of arrears due to the jump are less dramatic than the bur “f," of bad debts but. I LOF contributed £4 6tn. tn join the board of -F. Miller (Tex- Agency declared' yesterday tlptj e xpect a ri ansi pf -a n eariy revision 

the fixed interest market comes greater exposure arising from profit figure suggests, with their acvoraing to w agon, there ace . pilkingion in the six months tiles), the Marks and Spencer if was -supporting this, team “tn.ljof its £2I2tn_ : CrffeJC f o^ Londoa 


as no surprise. The company easier terms. 


origins going back to 1981. At indications that these might be I ended October 1983. 


self-finance developments aim | ac me year ena me company s ui*i um« uw wwiimh.* upcucu i r ‘i"“s iw * ,, “ s ’ «««■* .«*««« merenam nanK promptly new up 

keeps properties freehold. It has i instalment credit balances .stood eight new branches and ft is S‘ vcn the company enou„n to di ipoi e of the remaining 49 to Glasgow to meet their new 

• ■ • . i _ . — — . w _ . • . ji . fi pt~vp I ft roico inn fit vn florin .... i « j _ : ^ j /si . _ ■ 19 


supplier, and executives from the its aim to rejuvenate the busi- 


At the year end the company's that time the company opened j£5L ,i5, ^h- A !LH5~!!“ i Pilkington has been oniered merchant bank promptly flew up ness of this Giasgow-based com- 


; always been consenalive in its I at £97.44m (£8S.25mi — less un-* onfv now that the overheads y erv f, l 2 - aiv,QenQ i per cent it holds in Ford Glass; clients! 

■financing, preferring fixed rate earned finance charges of £17.86m have been fully offset, leaving * or "J® ” m * in nve years, j 0 f i; ana da within five years. .The 


factory 


'Brick by fonfirming itsedf to an 
attack on the assets revaluation 
unveiled by . the brick taamifac- 


located in an area of high unem- turer an Thursday. 


borrowings to plan a mnre cer- 
tain future. The £15m debenture 


(£16.7ot). 


the added business 


W s; iV." W ~ I U1 «*L*>*u -»c I . me team comprises Mr John ployment.* 

Uiiinr. P ’n? P a b/- “5 ,o lsta fI5 ! Ford G „ la ! s made a pre-tax | Matthews, a director of a UK Although Prudential Assur- 


■tock in April heralded a more | for 


. active development phase. Tester- 
7 day's move follows hot on the 
- purchase of the freehold interest 
In Argent House Finsbury 
Square from Legal and General 
7 Life Fund for £S.5m. Finsbury 
7 Square is expected to cost around 
■ £15m including refurbishment 


Although greater competition straight through to the profit seeing a p/e ot ij isiatea pro fii of £1.5m m 1982 on turn- subsidiarv of General Electric of ance has accepted the offer trom 
r new business is expected this and loss account. On tep of this earnings) while the yield is 7.4 over of £S0m. Ir contributed the Its . Mr Robert Charters and Nottingham in respect of its 10.4 


year, the directors are confident, there has been solid organic per cent. 


Stonehill cuts loss at midterm 


£70O.OM> to Pilkington'* profits in Mr Roger Fielding who are said per cent Miller stake, it appears 
I the year ended March 19S3. Total to have extensive textile industry that the other institutional share- 


net asset value of Ford Glass was -experience with private com- holders are still behind the new 


£25 m. 

Pilkington must also remove 


panies and. crucially, good liDks team. 


with Marks and Spencer, while The management hope to meet 


its three representatives from htfr Steve Gregory would become Mr Freddie Miller early next 


A REDUCED 


i the boards of Fort Glass rod Miller’s finance director. 


week shortly before the Notting- 


(coincidentally matching the I £54,000 against luUQ.auo is wire, a new suosioiary. tn marnet market sbare — and the directors i m which ave is nemg put torwara as an mac meeting win necioe wneuw ■ ventilation has been carried 

debenture stock). If Brixton gets reported by Stonehill Holdings, the range of furniture originally expect turnover to Increase 25 11 has 2 35 P er ren l holding. It alternative to the bid for Mil- the new team - will be co-opted that LmMlmi 

nar ertnam fnnt it aniii/l ha 1 " . . - . I mav nnt inr-K/taeo lie e» -ita In r. w.-:.r tha - Millar- OUL lu OUI*li * V*Vr UI«I. aiuuuuu 


D pre-tax loss of incorporated Brookdate Furni- period — implying a hefty gain in • ^hro Plan SA. ? privately-owned _ This new management initia- ham offer closes. The course of 

inst £206.000 is ture, a new subsidiary. ty> market market share—and the directors Mexican glass- company in which dve is being put forward as an that meeting will decide whether 


The revaluation — focused 

principally on London Brick’s 
reserves of fletttm day— showed 
that the group, is worth £300m..or 
2l5p per share. • 

. It was calculate on the basis 
of the present: net Income of the 
clay, discounted at 10 per cent, 
at current rales of extraction for 
the .next .20 years. - 

But as Hanson, pointed, out, 


! £17 per square foot it could he j ihe domestic furniture- manu- launched by Beautility. 


\ worth over £20m. With further facturer. for the 32 weeks to 
• acquisitions close at hand. Brix- November 13 1983. 


per cent in I9S4-S5 as the recent I not increase its stake In ler from Nottingham Manufac- immediately 


ton will soon see its variable rate 


ovember 13 1983. feels this well further improve 

This confirms the forecast of prospects of this collection 


Mr Steinberg says the board pick-up in bousing starts feeds ! 


debt increasing again and the i improved results made last July at the upper end of the market 


through to furniture makers. The ! Pi,kin St° n has also bfeen ) plier which has been accepted ary meeting wffl.be convened to 
first test Stonehill faces is how I ordered to have no discussions j by Hillers’ board but so far sanction such resolutions. 


.■ chances are that it will be back bv Mr phflip Steinhei 
: with yet another tranche of m - an Aod he now - 
debenture slock early in 1985. expects growth to cont 
- The shares closed lp up at 113p. the foreseeable future. 

.Turnover for the 

Gripperrods ahead KTm to 

Pre-tax profits of Gripperrods The loss per 25p shar 
; Holdings, maker of carpet under- pared with a deficit nl 
lay and laying finings, rose to before depreciation of 
■£489,000 for the first half to (£154,000). Below the 1 
October 31 1983. This compared wa<; 'ajgo a debit of 
: with £370,000, which included msrnooi in resoect i 


by Mr Philip Steinberg, chair- He also reports that the com- 


qiikkly it can gear up production | tt ilh lhese carapanies on com'peti- 
to turn those orders into ' matters, ft may . discuss 


man. And he now 1 says he pany recently purchased the deliveries. The second is how it ! lechnic21 matter 7; bowevef. Both 


well-appointed will react to the upheaval now j rompanies are licensees of its 


expects growth to continue into freehold of a well-appointed will react to the upheaval now ! l0 mpanie 

the foreseeable, future. building near Stonehill’s facto- threatening an industry which I pr !l ducl |; 

.Turnover for the opening nes to function as group head- has already seen 25 per cent of „ T 

period of .1983-84 increased from quarters and to house show- its capacity squeezed out of | .' ,KI 

£8.51m to £S.9m and. there was a rooms. existence in the past three years. ■ * _ ar 


resisted by most of the group's 
institutional shareholders on. the 
grounds that it is. inadequate. 

. The bid. all equity, only, is 


It has not yet been decided 


balance sheet or its 
profits forecastr 


what. if any’, alternative .offers [ Hanson Trust asked, yesterday 


the valuations, are in the 
-ests of . London Brick's 


The FTC has placed no ban 


The loss per 25p share is 1.71p At the same time, an untenan- Many of Stonehiil's smaller com- • 


its capacity squeezed out of i f" e P H kinst t 0 ° buying further 

existence in the past three years. t° F " h , ar * S t !lS U f h - the . LK ""“P 
Mon tr r .t GiANAkiii-. has not revealed its intentions. 


grounds that it is. inadequate. will be made to shareholders who “if the valuations, are in, the 
The bid. all equity, only, is would otherwise accept Notting- interests or. . London Brick's 
worth about 3S.3p which com- ham’s equity although Mr Miller shareholders' why are they not 
pares with Nottingham's ealeu- said yesterday that " I will be Included in the balance sheet? Is 
latran of Miller's assets of 19.4p looking fora bid. naturally.’ 1 He the answer because Jts auditors 
per share. Greig Middleton. Mil- felt that the emergence of a would not contemplate their 


la t ton of Miller’s assets of 19.4p 
per share. Greig Middleton. Mil- 
.ler’s former broker, has esti- 


whuc knight bid from a third inclusion?’ 


contemplate their 


party was still very much a pns- He felt that London Brick 


■juy* uic iiiic i fin c uy mr i irumiuji . ^ 

debit of £43.000 extraordinary loss in the interim that the strains of financing an i P ITJ P° Sd,s - 


grants . and taking the surplus smokescreen. 


nihility but he criticised the four would have to -deplete at an 
managers for “ hiding behind a annual cost of £9tn if the'valua- 


; £40,000 losses on the disposal of | ordinary items. 


(£187,000) in respect of extra- results. 


Cimco International. 

The directors are “cautiously 


feels this will further improve 


comment 


upturn in volume could prove , 
intolerable. The group's own 1 
balance-sheet is strong, hut if ! 


f .“5- ““.f (4.43p) and the company has Stonehiil's climb out of recession there is a second rash nf closures 

• ho" ,« elf rejoined the interim dividend list has until now been long and its production managers will 

'’a«Fn«t nmAta ^?»ii nm wlth a payment of lp net There slow. Retailers are still screwing have to be doubly quick on their 


Ford relaxes dealership rules 


BY TERRY GARRETT 


tion went into the balance sheet 
and the return on capital 
employed would be cut to about 
I W. per cent. 

The response- from Laxart 
Bros, advising London Bride, was 
that the -depletion .charge would 


.-dividend 


1.4p. Last year's total payment 
was 4.65p. « 

Turnover in the first half was 
up at £S.45m l£7.41m). The 
profii, after (ax of £254,000 
(£210.000), (Mailed £235.000 
(£160,000). Earnings per share 
were 9.4p (6.4pi. 


During last year the company cent ahead of the comparable yield 5.5 per cent 


Plastic Constructions well ahead 


VIM Kftvtwi H i/iumvi vuum uiii ouj avi WLGU pvui ivuu lf»U ■ - - - ’ 

usual criteria that no more than how long the group would be years of losses broken by profits forked-out and reclaimed /ana. 
five main dfaferships can be given by Ford. of just £153.000 in 1981. London Brick's shares wer 


under one ownership. 


Cowie, 


There may also be- some dif- The share price of Sunderland 


London Brick's shares were 
unchanged .at 155p yesterday 


has five Acuities over Vauxhall dealer- based Cowie rose ljp to 37p I against thd I50p per share 


dealerships, and. Hanger Invest- ships which are held by both yesterday giving it a market nominal value of Hanson's con- 


men Is which has four, declared groups. Ford Motor only lets worth of £4.4m. Cowie has also vertible loan stock offer. The 


Hogg Robinson 


Taxable profits of Plastic Con- 
structions. supplier of anti- 
pollution and corrosion-resistant 


profits were 

(£ 22 . 000 ). 


at £161.000 


Tax took • £15.951 (credit 
£70,696). Last year there was 


last night that discussions were its main dealers hold rival out- been hit by the problems of the I bid cannot be ' revised after 


expected to lead to an offer by lots when they are not local tn motor trade and earlier losses February 14. 


On this evidence, they believe £48,487 profit on sale of invest- 


Cowie for Hanger." . 

The get-together is understood 


the Ford ones. 


from its George Ewer acquisition 


Earlier this week. Hanger sus- but overall group profits have 


equipment, advanced id £248.615 the company is emerging from mem in a related company. 


A proposal is to be made for | for the year to Septepiber 9 the depression of the last two 


the early repayment of Hog g 1983. compare 
Robinson Group SI per cent un- Turnover was 
secured loan slock 1995-2000 on against £9.29m. 
the basis of £100 cash for every At the interi 


1983. compared with £91,278. years. They add that sales for shareholders was £23ZS64 
Turnover was up at £10.74m, the first quarter of the current (£210.461) and dividends 
against £9.29m. year indicate a significant in- absorbed £79.709 (£71,714) after 

At the interim stage, directors crease in turnover and profit for waivers of £32.775 (£30.845). 


em in a related company to have been encouraged' by Ford pended its share quote at 32p. not been as seriously dented at 
The profit attributable" to Motor - Assuming a purchase by At that price, the Birmingham- Hanger's, 
areholders was £232.-664 , _ . _ ~ ' _ ' ^ _ ~ _ ' 1 


Sidlaw agreement 


dividends 


G. M. Firth to bid for Chadburn 


£100 nominal nf the slock, and | had expressed reservations about the_ 12 months, if the better 
so in proportion for holdings of the trend to higher sales con- business climate prevails, 
any other amount. tinuibg because of the incon- The final dividend is raised to 


any other amount. 


,e L. months, if the better During the year, the company's 
isiness climate prevails. fabrication division woo con- 

The final dividend is raised to tracts tn modernise extraction 


BY DAVID DODWELL 


Holders will also be entitled sisient pattern of the industrial 1.544p net, compared with 1.334p a systems in school and university 
to receive interest accrued to recovery. However, turnover in .giving a total payment of 2.38p laboratories. Also, fume neutrai- 


G. M. Firth, the steel stock- general offer for the outstanding News of the - deal, which is 


- Mr Robert C. -Smith, chairman 
of Sidlaw Group, told the annual 
general meeting that , agreement, 
in principle, had been readied to 
acquire the capital of Gite In- 
vestments, the holding company 


holder and property developer share capital at a price of around expected to be complete next °*- - Gate .Microsystems, a young 
h aiAori H,- Mr- i- n » sir. comoanv involved in the micro- 


the date on which the proposal 
is implemented. 


headed by Mr Ian Wasserman. is S3p per share. 


week, boosted Chadburn's shares 


the second half rose to 15.55m, (2.17p). Earnings per lOp share ising plants were designed and ) ^ completing a deal which He • was unwilling to reveal by 21p to 95p, wTiile Firth shares 


£4.65m. 


pre-tax were 4.92p (3.43p). 


produced for the Ministry j,wll fd v e it control of Porter how many new shares he would remained unchanged at 21p. 


Chadburn. 


Wiggins forced into red 
by exceptional losses 


Bootle-based subscribe for, but if one assumes Chadburn has sustained losses 


Currency changes boost 
profits at Hamersley 


brewery and marine engineer- Firth intends to ensure majority for the past two financial years; 


ing equipment group. 


EXCEPTIONAL losses this lime The board is continuing to I BY GEORGE MJLLING-STANLEY 


ing equipment group. control, then this must be in the In the six months to July 8. 

Firth already holds a 29.9 per region of 1.5m shares. This 39S3 pre-tax losses ran to 
cent stake in Chadburn. and Mr would expand Chadburn's issued £178,000, an improvement from 
Wasserman said yesterday that share capital base to about '4J!m losses in the previous comparable 
his company plans to subscribe shares, giving a market period of £231.000. Turnover - in 
for new ordinary shares jn the capitalisation at 83p a share of the same period was £660,000 
company and then make a just under £3 .5m. down at £6.31m. 


company 


down at £6.31m. 


company involved, in. the micro- 
computer service business in 
Scotland.. 

. The strengths of Gate and 
Sidlaw's Unicorn Microcomputer 
Systems -are complementary, and 
resources would be pooled under 
the Gate name as soon as for- 
malities of the acquisition are 
completed. The consideration 
will not exceed £312,000, payable 
in cash. 


nf £650.000 plunged Wiggins pursue the group's claims in 


•Group, con tractor, into the red these matters?- hut considers it ™5 *?!° Tinlo-Zlnc group’s big the year. Since March, however 


in the sLx months to September proper to provide, £650,000 for 
-30 19S3. Pre-tax losses of .losses. 


£433.000 were incurred against 
profits of £330,000, and year-end 
profits of £711.000. 


Mr S. P. Ha>kliin. ihe chair- 
man and chief executive, says 
that since the -accounts for the 


Mr Hayklan says that despite 
an encouraging start, this is 
proving a difficult year for some 
of the croup's divisions. But 
despite fierce price competition 
in the contracting industry, ii is 


2 year ‘to March 31 1983, it has maintaining turnover altHBUSK 

I .at - crtTYiaumat rnnr h'nn maroinc 


Australian iron ore producer the currer 
Hamersley Holdings achieved a steadily, wi 
second consecutive sharp benefit din 
increase in profits in 1983. and progressed, 
has raised the dividend for the With no 
year to 12 cents (Sp) from 19S2*s be expects 
S cents. Hamersley 

Hamersley’s net profits rose to rent year 
AS89.2m (£59.5m ) from AS54.7m. “ very signi 


the currency has appreciated 
steadily, with the result that the 
benefit diminished as the year 


Results due next week 


With no further advantage to Til e results of newspaper positive cash flow, and this-looks be holding up well to.competi- more scope to Improve on last 

be expected from this source. Proprietors like Fleet Holdings to have continued in the past tlve pressures, as should pet- year’s Ip net dividend. 

Hamerslev warned that the cur- are never easy to predict, since year. Both its Marks and Spencer foods, but milling and malting e . 

rent year is likely to see a national newspapers tend to business and. carpet sales should will show signs of strain. Over- becnrlcor Group and its 50.7 

“very significant fall'* in profits Produce low but volatile returns have shown reasonable volume all, a heailhy £2S.5m could be Per cent owned subsidiary 


.year to March 31 19M.it has somewhat reduced margins 011 ° r ASMS-Sm against 

.-become necessary to make two " ““i*® . mar ^ n f; 43575 9m 

. . • Turnover in the oocnine half 


Hamersley warned that the cur- 
rent year is likely to see a 
“very significant fall” In. profits. 


exceptional provisions. 


cent i on a 1 nrovisinns Turnover In the opening half 

ccptionai provisions. rose from f203m l0 £28.89m, and ) 

These arc in connection with there was an operating profit of 
e long-delayed anticipated £217.000 compared with £330,000. 
tflement of a completed build- Group tax for the first six 


There seems little chance at on a ver * lar * e sales base - But « rowti '. though there will have on- the cards for the first half 
present of a marked upturn in advertising revenue has been been little room for price in- (£18.1m) with the firm possi- 


T-he' company said yesterday world demand for steel and thus sh “ wi °“, signs of recovery after creases in a competitive market bility that the dividend will now 


Secnrlcor Group and Its’ 50.7 
per ' cent owned subsidiary 
Security Services are expected 
to announce that profits growth 
has tailed off slightly since, the 


iron ore, and in fact ore prices a lengthy period of depression. The cash pile should have grown start to rise having spent three Prorious year, when they bring 


the long-delayed anticipated 
settlement of a completed build- 


AS34.5m increase was due to have already suffered a signifi- and Respite a certain amount of by enough to offset the faJJ in years on a steady 22p net payout 


ing cnniraci rarried out several months was slightly higher at 
years ago. and in respect of a '£43.000 (£40.000). There was a 


completed development for a loss per 10p share of 5.5p against 


housing association. He says no earnings of 3.7p. The interim 
further cash will he required to dividend is unchanged at 1^5p 


be expended in respect of these — last year a total of 3.4p net 


was paid. 


the Lower average value ot the 
Australian dollar during the 
year, with the depreciation 
against the U.S. dollar averaging 
11 per cent. 

Much of tbis was a conse- 
quence of the formal devaluation 
of tihe Australian dollar early m 


cant reduction in the market this 25f 11 ?SLi5-? e -JP art ° f HE 
W . P media, underlying volume growth 


interest 


leasing level. - 


income should still be on the When its preliminary, results 


Although last year's shipments shou,d Produce a good profit -increase. The market is looking are announced on Wednesday. 

rose 15 per cent to 32.5m tonnes, JJJJJJJ 7 - arain?^? «i 3m £24nL B ». irmid i. Qu ? ,cast is expected to 

narmwiv . ovrearimn r>mr4iM>4>rm Morgan Grampjan--a larger against last years £21. 3m. show that its recoverv rontinnpt 


narrowly • exceeding production 

of 29.9m tonnes. Hamersley said JEjfS 


larger against last year’s £21.3m. 


out their results for the 12 
months to end-September- on 
Wednesday. The traditional 
cash carrying and delivery 
services . should 1 .have continued 
the strong increases they showed 


Hamersley 


the” indusfrv remained “keenly Australia and New Zea- ducts makes it more responsWo 

competitive/' ^ fi? 'JPUt upturn in consume/speud. 


fainst last years £2l.3m. show that its recovery continues strong increases they showed 
The reduction in the holdings apace. The nature of its pro- at ^e interim stage, fuelled by a 
the Australia and New Zea- ducts makes it more responsive growing awareness, of the import- 


COMPANY NEWS IN BRIEF 


have continued its steady growth land businesses and The acquisi- to the upturn in consumer spend- ance ‘ ot - security among the 
record. Meanwhile, the group as tion, ot RfUTs agricultural divi- ing than most other engineering business community. But the 
a whole has been subject to un- sion will distort comparisons companies. In particular the group is likely to charge the as 


dramatic 
cutting t 


r uHb ueen suojeci UJ un- aiuo wiu tuscon comparisons companies. In particular the group is iifieiy to charge the as 
c but- significant cost- when first-half results of food foundries division will have con- yel ^quantified costs of re- 
through out the year. For group Delgety are announced on solidated its first-half improve^ developing Air. Courier, bought 


An increase of 24.2 per cent amounts to approximately 39Jp £714.000 for t: 
in net a>set value per 50p share per share, after deduction of the December 31 
from 209.2[j to 259.9p was issue price, will be remitted in vith £638.000. 
achieved by Scottish American due course 10 the provisional report another 
Investment Co in the year to allottees entitled- growth. 

December 31 19S3. ■* * * They say t 


£714.000 for the 12 months to make 3.75p for the year against 
December 31 19S3. compared 3.4p. Net asset value per share 
vith £638.000. Th% directors stands at 231.2p, compared with 


wuiuug mruuKuuui uie year, r ur group i/eigeiy are announcea on solidated its first-half im Drove- 
the mteniH j results to end- Monday. In general though, the ment, thanks to the -sham 
December, due on Tuesday, company is expected to come increase in new Car registrations 


the raterinu results to end- Monday. In general though, the ment, thanks to the sham 

UpcpmhPr. riut> nn TtiocHnv Pam nanv ic omartaH tn . . *• 


developing Air. ^Courier, bou^it 
18 months ago, 'above the line. 
On that basis., the City Is looking 


SA thro “ gh ***!?** las ! test- August and September a repeat* of the first half s 

profits of £5-£6m, against £2.5m year relatively depressed while good reolacemem dpmana 13r5 per cent Profits imnrove- 


December 31 19S3. 

The final dividend is lifted 


report another year of significant 
growth. 

They say results were im- 


170.Sp. 


last year. 

Nottingham Manufacturing 15 


good replacement demand 


per; cent profits improve-. 


■ - - e-— uciiidim — - * — ■ uuwv**’> 

P. eh °2: WIth chaaged er° u P f or its Potterton central heating to around £12Bm pre-tax 

structure putting less_ of an boilers will have honsteri tha for the group and £l0.7m for 


from 3J22p to 3.35p and raises cent-owned South ' African sub- 


Closures, the 77 per proved by- the opening of a 


higher 


ihe tmal to 4.S5p. compared with sidiary of Mela! Closures Group activity in high street branches 


of the UK. saw. turnover for at GnJders Green. Gants Hill and 


Net income fur the year was 1983 increase from R42.8m to Edgware. The bank is a sub- £283 000 On a nrMaT rwpmw 
sm pain ci F2 fim - irofimi n f t un a pre-tax revenue 


review, gross revenue increased ovei 
from £1.9m to £2.47m and of ti 
management expenses increased F. j 
from £147.000 to. £170,000. The on 
Interest charge rose £252.000 to will 


£2.5m, against £2.fini. 


will be an added degree of particular an upturn in the tion businesses, but the pvt^h 
interest m Nottingham's full-year lumber business will boost fine , weather last v ««r ulni 


boost fine 


Other result* due next week 


R46.im (JE26m). .while pre-tax sidiary of Bank Leumi le-Israel. n gni T * T ,ywr Jumoer business wtl I boost fine, weather last year uSlao inWirfJ 

profit rose from Rfi.34m to Israel’s laraest bankina erouo. „ i Co end-December. due on income _from. Canada.xhUe .ejse- doubt have topped un thiTiw-'SP 


Acceptances totalling 3,855,418 R7.93m, 


from R6.34m 


(S9.75 per vem ) have been re- 

ceived in respect of the 4.295.732 The 
shares offered hv Eduard Jones Lloyds 
Group by way of a rights issue. ' merch; 
The balance of 440.314 new Lloyds 


The Australian 


* 

branch 


Israel's largest banking group, 
which is in turn a subsidiary of 
-Otzar Hityashvuth Hayehudim. 
The final dividend is un- 


Iniernational, the changed at 7p net per £1 share. Pre-tax revenue at Anglo- 


I'r . lu fuu-ueiemDer. aue on lntvine irom c-anaaa. wmte .else- doubt have tonned un t ho nnitnl* ' iT.- l - wnicn win 

° f £ ^ 08 ’ 000 Monday ^--NnRrngham has where abroad, Australia seems to The company P confd P ub ^f h „ lts full-year figured 00 

(£710,000). acquired the Image nr a steady have recovered from the drought, around £6m nrnftr in Tuesday, and Da (as (ream which 

★ * * growth company with a heavily At home, animal feeds should (£1.4ih loss) and there willK month* 


(£710,000). 


acquired the Image nf a steady have recovered from the drought, around £6m nmfir .1,:, Tuesday, "and Da (as (ream which 

growth company with a heavily At home, animal feeds should (£1.4ih loss) and w * 11 report op Jtsfirst._six rttoatiM 


ordinary has been placed In the operating 


merchant banking subsidiary oE making a same-asain tolal pay- 

Lloyds .Bank, recorded an ment of 10.l5p. At the annual Securities improved 


Comnany 


Dividend (p) a 


AS15-2m 


market at a price of 35p per (£9.81m)' and a net- profit of 


share. This represents a pre- A$10Jm in the 15 months to 
mium of 2.7Sp per share, net of December 31 1983. 


meeting, shareholders will be 
asked to approve a proposal 


from £5.16m to £5.4Sm in the 
year to January 15 1384, and 


expenses and of the amount due 


previous 


offering cash or fully paid the final dividend is increased 
ordinary' shares in respect of from 3.6p to 3.S5p for a total 


on acceptance, which will he dis- period “ Lloyds International 
tributed to qualifying share- produced a pre-tax profit of 


holders. 


ASS.Bra in the 12 months to 
September 1982, and a net profit 


Ellis and Evcrard. the chemi- of A 64.5m. During the latest 15 
cals distribution group, has re- months the bank's share capital 


ceived approximately 94.1 per and reserves grew to A$29.6m 
cent acceptance for its 14.4m while total assets rose from 


accounting the final dividend. 

Rational The final dividend • again 
profit Of absorbed £315,noo and retained 
profit was “P at ^257.000 
1 n , e J (£229.000). Assets totalled 

are capital 132316111 {£ 2 5S06m ^ 

n A«9.q Rm + * * 


up from 5.1p to 5J5p net 


- FINAL DIVIDENDS • 

Alevgnders HoltHng* 

Bia-lsolsifis (Holdings). 

Bumid Quafcsst - 

Canadian Pacific Entarorises 

Copenhagen Handelsbanl As 

Crest Nicholson ... ~ 


Gross revenue was higher at Ganeral Consd. Inveatment Trust Wednesday 


£6.04m compared with £5.78ra, 
and the pre-tax figure was after 
directors' and management 
expenses of £360,000 (£413,000) 
and interest charges unchanged 


General Fund* InuMlment Trust ......... • Tuesday 

Glasgow Stockholders Trust Friday. 

Habit Precision Engineering Monday 

Hadland Holdings ~ ......7... Friday 

London end Lomond Investment Trust... Wednesc 
Manchester Ship Canal C*. Monday 


two-for-seven rights issue at 
160p per share. 

The remaining shares have 
been sold in the market The 
net proceeds of the sale which 


at AS47T.5m to A$62S.4m. 

■* * 4r 

ve Net profits of Bank Leumi 


A one-for-onc scrip issue has E02.M0- Tax for the year MW" 


proposed 


Tribune was £2-21m against £1.99m. 


Investment Trust in its report Earnings per 25p share rose 


Ozslid Group Holdings 

feed Executive 

River and Mercantile Trust 


Net profits of Bank Leumi for the year 1983. The trust from 5.42p to 5 59n and net S i ‘ M!r . pl »“ an «* General in*. Trast 
(UK), after tax and transfer to intends to increase the final asset value per share was fiSSrJS. i 


reserves, increased to dividend by Q.25p to 2.75p. to 322 .41 p compared with 239.89p. 


Sacurity Service* • 

Tiuat ol Property Share* 


ment 

Last year 

This yoar 

dus 

. In|. 

Final 

Int, 

Thursday 

■ 



Tuesday 

" _ ' ’ 

— 

* 

Tuesday 

0.-1 . 

0 9- - 

0.33 

Monday f. 

0.20 

0.20 

0.2O 

Wednesday 

— 

— 


Wednesday 

1.25 

1.9 

1.25 

Wednesday 

24“ 

4.5 

2.4 

Tuesday 

2.5 - 

5.VS- 

2.75 

Friday. . 

1.0 

1.5 

1.05 

Monday . 

— 

0.25 


Friday 

1.2 

2.4 

i'2 

Wednesday 

O.S5 

1.25 

0.56 

Monday 

— • 

— 


Monday' 

1.2 

3.3 

1J35 

Friday 

— • 

— 


Wednesday 

0.1 

— 

0.1 

Thursday 

1.325 

28 

1.4 

Thursday 

Id- 

4.6 

1.4 

Wednesday 

o.< 

09 

0.44 

Wednesday 

0.62 

1.55 

0.9 

Thursday 

— 

— 

— 


Company 


Announce- 

ment 

due 


Dividend fp)*’ - 
Leat year Tliia yeef 
int. Fin*] int. 


■ interim dividends oub . ,ni - Final 

Dalgoty ' Juesdiy . ; 

Da test ream ; **' : H* ' ri.Q - 

SiAS== F&: tU 

Hamoson IndustnD* - - - --- ! t.s 

Manganese Bran;* Holdiow'!!' JSJJJJJ. 0,25 . 

MS iQtsrnational 2,17 

Murrey Caledonian lnve»tmetit"Truif"“' - L " 

a*™ '""..-r-fi™ SsS? if® L* 

Pws Toot*'".;." — £ oe *j*y .- ‘H- ^2 . 

Reliance Industrial Haldinax Mem day . 1:2 

aa fsj&sir- -a &-;• 


Tuesday . . 
Monday " 
Thuradery- 
Wednatday 
Thursday. . 
Tuesday . 
Tundey 
Tuesday 
Monday - 


U* - fi.Q . 
- 1 - 1.1 " 

ss ;jr-. 

0.25 0.5 

— 2.17- 

— 0.1 • 

1.33333 2.3S ' 
0.4 1.* 

ai. . 4,2'. ; 


Voune. H. Holding* 


iinj'« d np c ls 5 "a 0 BhBr *' anci -" r * «aju»wd fof eay tutor- 


venmg senp issue. t in cents per share/ 
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: 7 - - | SHARES in Aero Needles vester- which will be paid as soon as board wtil permit w ctmverxbn 

j By Charles Bacchebr i flay justified the considerable practicable after the offer* from tins slock «dy wha^tiie -Goats 

i Pilfcmpton Brothers has been j premium commanded throughout Newell lapse. ■■'■■■*. offer - ftas wcpilttiwat, nr 

ordered to dispose of its remain- j much of the period of the un- Coats is offering a loan note on- June- 30,- wolenever «^tae 


that pre-tax - profits test year 
climbed by ^14 per cent, to 


By Ray 

Hanson Trust has stifled any 


turina. another major M&S sup- board or whether an extraordin- 1 Sj^o^b^xon^t^fwlS 11 ^ 


CT 


^Tlu 
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Take-fiver bid* and deals 

Cable and Wireless launched' a £296m cash bid for the 61.6 per 
cent ofHtwagKtmg Telephone and fairly quickly announced that 
it bad 'v^tt^eontrol. having received, acceptances equivalent to 
52v^p8r ?*nt oTthe equity;- C & W bought 518 per cent of Hong 
KcmsTekphonfi irom Hong Kong Land last March. C & W already 
provides Hong Kong with its telex and international telephone 
hnks and, the acquisition, according to the group, will result in 
more rational use of the two companies' communications facilities 
in the --colony. . • . v... - - - 

’• f Mr-v Robert • Maxwell, ■ chairman ot- British - Priming and 
Communication Corporation* revealed that be is negotiating tn 
buy' Manchester United Football Ctafe. No price has been indi- 
cated but, Mr Maxwell, inajoint statement with club chairman 
add chief executive Martin Edwards, said “ it is intended that 
Che negotiations be conducted speedily to reduce the period of 
uncertainty to a minimum." 

-An auction is trader way for Glasgow-based video and consumer 
electronics, .distributor Michael Blade, which is traded in the 
Unlisted Securities Market Black, already the subject of a sharp- 
exchange bid. worth £l£8m from Hfghgate and Job. received a 
shares and cash counter-bid worth £&3Sm from Emess Lighting. 
HijStgate responded Immediately with a revised higher offer of 
two of its. own shares for every five Black, valuing the latter at 
- -v 

.Bristol Off and Minerals, formerly KCA International, made an 
agreed 115p per .share .cash offer worth £L5m for Osprey 
Petroleum , rtb e small: exploration company with interests in the 
North Sea and the U.S. ’ ~ 

-Electronics: concern- Andiotronic revealed an agreed £2 .23m 
share-exchange ^offer for Scan Bata, the USJf -quoted computing 
group, on the basis of nine of its own shares 'for ‘ every two Scan 
Data shares which values the latter at around 99p per share. 

Taddale - "Investments;'- through a newly-formed . company, 
Taddale Hotels Europe, launched a 130p -per share cash offer 


Company 
bid for 

Value of 
bid per Market 
share** price** 

Price 

before 

bid 

Value 
of bid 
£m’s*+ 

Bidder 

Prime in pence unless otherwise indicated. 

Aero Needles 

60* 

88 

43 

2.58 

Newell Frushngs 

Aero Needles 

. 86i* 

88 

78 

3.70 

Coats ( J <fc P) 

Assoc Leisure 

3.565S 

150 

150 

43*3 

Pleasurama 

Ault & Wlborg 

46* 

44 

33tt 

4.70 

Sun flhftmlcat . 

Bassett Foods 

142 

155 

99 

17.15 

Avan a 

Black (Michael) 

- 76 

67 

47 

2B4 

Highgate & Job 

Black (Michael) 

585 § 

67 

55 

2.17 

Emess Lighting 

Danish Bacon ‘A’ 

115*- 

105 

no 

1.98 

Ess-Food 

Downs Surgical 

49*5 

484 

384tt 

6.32 

Smiths tads 

Edith 

57* 

58 

47 

55.95 

I uvs In Industry 

Hales Props 

202 

195 

140 

3fi0 

Belgrve (Blckhlh) 

Ingram (H.) 

65“§ 

. 405 

80 

1.02 

Wasskon 

Int Paint 

227§ 

213 

162 

20.41 

CourtauJds 

London Brick 

150 tt 

155 

104 

212.00 Hanson Trust 

Maynards 

250*5 

‘ 248 

198 

6.34 

Lewis E. Cartier 

Miller (F.) 

37§ 

39 

42 

5.40 

Nottingham Mnf g 

Pr. of Wales Htts 

130* 

138 

117 

7.08 

..Taddale tavs. 

Rosedimond lac 

53 

.56 

50 • 

3.17 

English Assocn 

Rosedimond Cap 

222 

- 215 

185 

5.91 

English Assocn 

Scan Data 

101 

95 

100 

2.27 

Audlotronlcs 

SIG Davall 

48 

45 

35 

3.72 

Vinten 

St en housed 

14055- 

131 

■ 106 

53.14 

Reed Stenhse ‘A* 


worth £7 .85m for. Prince of Wales Hotels, -but the offer was re- 
jected by the POW board_as unacceptable and totally inadequate. 
The bid is conditional on POW shareholders rejecting a recently- 
announced rights issue proposal. 

F iso os has purchased Curtin Matheson Scientific, a clinical 
laboratory products manufacturer, from the private U.S. company 
Coulter Electronics for nearly £60m. The deal, Fisons* first major 
U.S. acquisition, was largely funded by the Issue of 4.91m 
Fisons shares to Coulter: the latter immediately placed the shares 
in the London, market at a price believed to be around 725 o per 
share. 


Value of Price Value 

Company ■ bid per Market before of bid 
bid for share** price** bid £m’s** 


Bidder 


Stylo 325* 270 311 32.38 Harris Queensway 

* All cash offer, j Cash alternative. 3 Partial bid. § For capital 
not already held. 1 Unconditional. [I Loan stock alternative. 
** Based on 10/2/B4. tfAt suspension, tt Estimated. §§ Shares 
and cash. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends* 
per share (p) 


Blair, George 

Oct 

190 

(58)L 

— 

(— ) 

BOC 

Decf 

31.300 

(16,600) 

— 

M 

Dale Elect IntL 

Oct 

1,310 

(1.020) 

lfi 

(1-2) 

Dura Mill 

Sopt 

— 

(2) 

— 

(— ) 

Dyson, J. A 

Sept 

S3 

(ISO)L 

2.0 

(2-0) 

English Assocn 

Dec 

e Ai* 
WO 

(909) 

1.0 

(051) 

Ewart New Nthn. 

Oct 

23 

(22) 

1.0 

(1-0) 

Heelamat 

Oct 

13S 

(75) 

2.0 

(2.0) 

Heiton Holdings ■ 

Octt 

282L 

(1.090)L 

— 

(-) 

Howard Shnttrng 

Oct 

562 

(203) 

1-0 

(055) 

Imm Bus Systems 

Sept 

1.230L 

(790)L 

— 

(— ) 

Isis tad Services 

Sept 

LOGO 

(236) 

— 

{—) 

Jayplant 

Nov 

54 

(16) 

— 

(— ) 

Meat Trade Snpp 

Sept 

71 

(75) 

3.75 

(1-75) 

ML Holdings 

Sept 

355- 

(309) 

2.0 

■ (2.0) 

Ransom, William 

Sept 

143 

(65) 

1.5 ‘ 

(1-5) 

Stocklake Hldgs 

Sept 

1,470 

(1,9301 

3.0 

. (3.0) 

Uni tech 

Dec 

5,330 

(2.130) 

1.69 

(1.54) 

Waring & Giilows 

Sept 

■ 133 

<777)L 

0.75 

(0.75) 

Whitworth Elec 

Sept 

38 

(130) 

— 

(-) 


(Figures in parentheses are for the corresponding period.) 

* Dividends are shown net pence per share except where 
otherwise stated, t First quarter figures, t In L£. 5 Figures for 
previous seven months. L Loss. 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Aaron son Bros 
Dew, George 
Fanner Stedall 
First Leisure 
Ford, Martin 
Goode, Dnrrant 
Imperial Group 
Leisure time Int'l 
Lonrho 

Scot Agric. Ind. 
Vanlona Vlyella 
Westminster Prop Sept 


Sept 

2JH0 

(950) 

5.4 

(1.7) 

2.1 

Oct 

S22 

(1,630) 

7.5 

(2S.0) 

5.7 

Oct 

238 

<—) 

— 

l— ) 

— 

Oct 

4,490 

(-) 

23.6 

(— ) 

3.5 

Dec 

323 

090) 

1.61 

(0.97) 

1.05 

Oct 

2.620 

(2.770) 

— 

(—) 

1.25 

Oct 

195^00 (15A300) 

27.0 

(21.41 

7.8 

Oct 

588 

(141)1 

6.5 

(3.4) 

1.8 

Sept 113.200 

(75,100) 

15.5 

(7.6) 

9.0 

Dec 

6,020 

(4,730) 

— 

(-) 

1S.5 

Nov 

12,050 

(4.290) 

25.7 

(14.6) 

S.0 

Sept 

28 

(147) 

mmm 

(— ) 

MM 


Earnings* Dividends* 
per s hare (p) 

( 1 . 2 ) 
(5.7) 
(-) 
(-> 


(755) 

(0.9) 

(9.0) 
(16.5) 

(5.0) 


Rights Issue 


Newmarket (1981)— To raise 522.6m through a one for three rights 
issue. A one for one scrip issue is also proposed. 


Offers for sals, placings and introductions 

Ainer Group— Private placing of up to 20 per cent of its equity 
followed by a listing on the London stock exchange. 

Mid Southern Water Company — Offer for sale by tender of 655 
per cent redemption stock 1991 at minimum tender price of 
£101 per cent 

Radio Clyde — Placing 5 per cent of its non-voting shares on USM. 
gangers Photographic — To join USM by way of a placing of 2.4m 
' shares at 23p each. 


APPOINTMENTS 


•-■nvpni 


Changes at Continental Illinois 


.. Mr ■ David G. Taylpr, vice- 
chairman and . chief financial 
officer of CONTINENTAL ILLI- 
-NOIS" CORPORATION has been 
elected chairman of Continental 
Illinois Ltd (CILL the- corpora- 
tion's ■ Londonbased I merchant 
banking subsidiary: .Lord Wake- 

- hurst, chairman . of CIL since 
‘1873, moves to the newly created 

position, of deputy chairman and 
Will, continual. a&.a member of 
uie' executive: committee. , Also 
appointed to the board are: Mr 
Edward- -S; Bottom, director of 
-Continental Illinois Carp;- Mr_N. 
-Gregory: .fiBesthe^.: . managing 
3irecta£.-<rf CIL; Mr BBchael-O. 
Rlgg, senior ^vice-president.- and 

- -manager of the securities .trading 
and public finance group hr .the 
.ILSt, . .who. .will also become a 
.managing, director o£ CIL; Mr 

Robert -Dl McKnew.'senwr .vice- 
president, and manager of the 
corporate treasury group , in the 


U.S.; Mr Kent L Pletsch, execu- 
tive vice-president of Continental 
Illinois International Investment 
Corporation, Continental's tavesl- 
ment . management subsidiary 
based' in London: and Mr W. 
Stephen E. Stonefield, who will 
manage .the' activities of the 
merchant bank in Tokyo when 
it opens that office this year. 

. Mr G. S. Stone has joined the 
board of SMITH BROS, as a 
non-executive director from Feb- 
ruary 10. He is also a director 
of Investors in Industry -Group. 
+ • " 

; THE LIFE ASSOCIATION OF 
SCOTLAND has appointed Mr 
. Abm Hardie, as assistant general 
manager, responsible for the 
long term development. 

★ 

Mr David Armstrong, formerly 
general manager operations with 
SILVERTOWN BATTERIES and 
in charge of the Skelmersdale 


.Continued from Page 22 


:• BULEi 163 (2) .j . 

Applications granted for' specific 
hnrsxlus in seeaiities not listed 
: on any Stock. Exchange’ 

National BHB> Soe 1 U«KBds 


Abttrr 


. ^Cl-oJ:01W -..00S 


E/atawJ- twtnr" 

aso™ 




Tatbh Gmh OMO 

. -ns* 1906-90 


Ann 


■woaa^s*. 

BllSinsfS MottHtM Tu la 
Carraun >UK>J~lt- 2 < 6*71 “ 

Eirra MIIIIod 7 «yKUv 2 OOt- 0 S £437 ttJZI 


so t.. 

■ totnmT Sink at Wakes.' U '3 107 -TO 1»I2> 
Dr IA) l£ 1 » 21 


Alt. 275 Hit) 
M 7. 7i* a -»ii - 


Eoeiuorioe <i*i r. » i- e--*» 
Ewhmn (SOrt 110 21 TWl 


f iva Arrow* i£U AOS 15 Uffi 

OnvtiKM- TV-«tO«l-B7 ?*_ _■ ■ - 

Gr~»*>4 TW -n«BRr-1«m2H JO 

g'i^my Gas tight uni seo '(T.to 
Hatlev UldTSim'"’ ’ “ 

Irish hW CKD 3 M 400 

®! *«> 


0W2) 


La Riches Storu CE 11 275 7 ( 7 , *2 1 
MPL fowrr Sy^txm (lOo) S»ij 60 
Mai aria* El Uj» t* I , 

Manchester London Inv Tat (5 On) 112 4 
Manchester UW FC <£11 500 20 
Merrett <10*» 125 U ■ 

Minch Norton (IIUM) 175 

Norton Vi niei-t Triumph (lOpi 1 2 U 

Oil and Gas Eaol IIRtV. 10 ) 50 I 3 | 2 j 

DMHam Eats i 50 o* 94 kt *19 

Pmano Cons 44 i < 7 J 2 > 

Plantation Gen lm 225 

Plums too Ractcearsr* 2 ’ lO.'il 

Portsmouth waicr AocDb £20 2 CKtt 
Rangers FC (£11 £15 ( 6 .‘ 2 ) 

Red Rcm Radio A fiOoJ ZOh (BJ2i 
Seme ■ in v 231 1 1 ( 7 iz) -■ 

Sheptierd' Neame A - 625 50-021 
Sinclair . Research £ 35 *,- U 
Southern NcwsoMwra «>. IfOi CB 2 i 
S*e>d -Simoson 4 'aPCDM 1 M 9 £27 40 
(SJ> 

Tedd’e Imr* flool 
Warfwortfr «|j 250 2 <SJ> . • 

Wnnth A <Non-*ts 1 - 1 C 5 «- Do 7 o«Pi 
. (£<) 56 7 

WtCI Hamoihlre A 7 oeMw 500 600 tT 21 
Wolaorhampton Racecourao 105 110 (S.’Ol 

RULE 163 (3) 

Dealings for approved companies 
. - engaged solely In mineral 
exploration 
(NIL) 

(By pormlssrofT of iho Stock 
Exchange Council ) 


EUROPEAN OPTIONS EXCHANGE 
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battery factory has now been 
appointed to the board. 

Hr Bernard Coote has been 
appointed vice president general 
manager of FILMAKER COM- 
PLETION (UK). He is a direc- 
tor of Eon Productions. 

* 

Mr - Pan! Myners, a director of 
N M Rothschild and Sons, has 
joined the board of LEONARD 
GROUSE ASSOCIATES, follow- 
ing tbe resignation of Mr John 
Redwood on: bis appointment as 
head of ' the Prime Minister’s 
Policy Unit. ^ 

Mr Nils-Tngve. Danlelsson is 
to resign as managing director of 
ATLANTICA INSURANCE CO, 
Gothenburg, on May 17. His 
successor as managing director 
will be Mr Goeran Thorstensson. 
currently overseas manager of 
the 'Excess Insurance Co., 
London. Mr Danielsson will 
become managing director of 
Atlantica’s subsidiary. Atlantica 
Continental N.V. Amsterdam, 
which is to launch a branch 
office in London this year. From 
tbe new London base, Mr Daniels- 
son will spearhead for Atlantica 
certain marine insurance develop, 
ments. 

-*■ 

The international advisory 
board of CARRE, ORBEN AND 
PARTNERS, management con- 
sultants, has been strengthened 
bv thfe'appointment of Sir Patrick 
Heaney, a deputy chairman of 
Midland Bank and chairman of 
the Rank Organisation. 

*■ 

Mr John Lowe has been pro- 
moted to sales director of 
COMPUTER PERIPHERALS 
f SYSTEMS). Mr Chris Delve, 
former sales and marketing 
director becomes group opera- 
tions director of computer peri- 
pherals. the holding company. Mr 
Lowe was national sales manager. 
* 

Mr R. E. Brown has been an- 
notated joint underwrtier with 
Mr B. G. ' White for Syndicate 
702 —J. F. C. Duedale and others. 
* 

KERRY BIRCH AND HAWKS- 
FORD has appointed, three new 
managing directors. Mr Alan G. 
Macfcay as managing director of 
the life, pensions and financial 
planning company. Ber.ry Birch 
and Hawksford: Mr Colin R. 
Frith as managing director of 
the general insurance company. 
Berry Birch and Hawksford (In- 
surance Brokers): and Mr Ken A. 
Moorhouse as managing director 
of the group’s electronics com- 
pany E and L Instruments. Mr 
David J. Birch moves to group 
managing director. Mr Derek L. 


Berry to group executive chair- 
man and Mr Ron Sprlngall to 
chairman of the group’s holding 
company. The Berry Birch and 
Hawksford Group. Mr John Cole 
has been appointed director of 
Berry Birch and Hawksford. 

•k 

Mr Michael Chataway and Mr 
Michael LiddJard have been ap- 
pointed deputy chairman and 
vice-chairman respectively of C. 
CZARNIKOW. Mr Chataway was 
formerly vice chairman. 

★ 

• Two senior executives of 
GREYCOAT CITY OFFICES 
have been .appointed directors. 
Mr Richard C. P. Gulgnard joined 
Greycoat in 1Q82 and was 
formerly financial controller. Mr 
John.W. Weir is currently resi- 
dent in New York, beading the 
Group's U.S. office. 

■ -V : 

Mr James Anthony Haden has 
been appointed to the board of 
RUBER01D CONTRACTS. He 
has been promoted from tech- 
nical manager. 

* 

Viscount Garmoyle and Mr 
Oscar Lewlsohn have been 
appointed to the board of 
AKROYD AND SMITHERS. 
jobbers. . as non-executive 
directors. 

■* 

DEVTTT GROUP has made the 
following appointments: Mr C. W. 
Yeldham becomes a director of 
-Devitt (Energy) and Mr D. J. 
Forcey a director of Howson F. 
Devitt and Sons. 

Milbury chief 
executive 

Dr Paul B. Mlhalop has been 
appointed chief executive of 
MILBURY. and Mr BUI F. Smith 
has become joint managing direc- 
tor of WESTMINSTER PRO- 
PERTY GROUP, a quoted sub- 
sidiary of Mil bury, part of the 
Saint Piran Group. Dr Mlhalop 
was managing director of South 
Crofty. Saint Piran’s former tin 
mining subsidiary. Mr Smith 
was at European Ferries respon- 
sible for tbe development 
property portfolio. 

•te 

FBC. Cambridge, a subsidiary 
of Schexing AG, has appointed as 
directors: Mr Brian Arrandale 
— finance. Mr Nell Barlow — 
personnel and administration, 
and Mr Tony Pike— UK sales. 
Mr C. Nowak, of the agrochemical 
division of Schering AG, also 
joins the FBC board. 

* 

Mr John Ecrles has been re- 
appointed a deputy c h airman of 
the MONOPOLIES AND 
MERGERS COMMISSION for 
three years from February 5. 
Mr Maurice Lip worth has been 


re-appotated as an ordinary 
members from February 1 1984 
to January 31 1987. ' Mr Eccles 
is a director of Glynwed Inter- 
national, and Investors in 
Industry Group, and chairman of 
Chamberlain and Hill. Mr Lip- 
wnrth is joint managing director 
of Hambro Life Assurance, and 
managing director of Allied Unit 
Trust 

* 

Mr Christopher Ruck, pre- 
viously a senior executive with 
Williams & Glyns Bank, who 
joined the CO-OPERATIVE 
BANK GROUP as deputy chief 
general manager, banking, on 
February 6, and . Mr Terry 
Thomas, general manager (cus- 
tomer services), ha^t been 



Mr Christopher Buck joins 
Co-operative Bank board 

appointed to the boards of the 
Co-operative Bank and Co-opera- 
tive Bank (Commercial). Mr 
Ruck and Hr David Maxey, 
deputy chief general manager, 
finance and administration. Co- 
operative Bank, have been 
appointed to the board of First 
Co-operative Finance, finance 
house subsidiary of tbe Co-opera- 
tive Bank. . 

■* 

Mr Peter "Woodrow has been 
appointed London director of 
Cleveland-based YUILL GROUP. 
He retired recently as director 
and general manager of Wiropey 
Homes Holdings. Mr Gordon 
Fraser has been appointed 
Scotland director of the Yuill 
Group. He has been general 
manager in Scotland for the past 
two years. 

■* 

Mr Ernest Auerbach, a senior 
vice-president of CIGNA Inter- 
national Corporation, will be 
appointed managing director of 
CRUSADER INSURANCE upon 
DoT approval. He will also head 
all of CIGNA'S existing inter- 
national life and group opera- 
tions which are to be based at 
Crusader's head^office at Reigale. 

Mr Terry Hubble, formerly 
head of treasury at MAIBL/ 
Standard Chartered Merchant 


Economic Diary 


TOMORROW: Mr John Selwyn 
Gummer, Conservative Party 
rhairman. and Mr Edward Heath, 
to address National Young Con- 
servative's conference at Winter 
Gardens. Blackpool. 

MONDAY: European Parliament 
in session in Strasbourg (until 
February 17). OECD Finance 
Ministers start two-day meeting 
in Paris. President Reagan con- 
fers with King Hussein of Jordan 
in Washington. 

TUESDAY: Index of ouput 
of the production industries 
(December). President Reagan 
in Middle East talks with Presi- 
dent Mubarak of Egypt- Informal 
meeting of EEC Energy Ministers 
in Paris. National Fanners’ 
Union hold two-day annual meet- 
ing at Kensington Town Hall, 
W8. Mr Charles Price, U.S. 
Ambassador, to address Ameri- 
can Chamber of Commerce lunch 
at Inter-Continental Hotel, Wl. 
WEDNESDAY: Indices of aver- 
age earnings (December). Mr 


Tom King, Employment Secre- 
tary, to' address Industry Society 
Conference ’'Skills for survival- 
skills for success — keeping 
British industry competitive— 
the role of distance learning” at 
3 Carlton House Terrace, SW1. 
UCATT statement on building 
workers’ pay claim. M Francois 
Mitterrand. French President, in 
talks with Mr Wilfred Martens, 
Belgian Prime Minister, on 
European Community crisis. 
Chatham House conference on 


“Natural gas supply in Western 
Europe” at 10 St James's Square, 
SWL 

THURSDAY: Public sector bor- 
rowing requirement (January). 
UK banks assets and liabilities 
and the money stock (mid- 
January). Mr Helmut Kohl, 
West German Chancellor, on 
visit to Brussels. Sr Javier 
Perez de Cuellar, UN Secretary, 
speaks at European disarmament 
conference in Stockholm. 


LADBROKE INDEX 
Based on FT Index 
801-805 (+5) 

Tel: 01493 5261 


Today’s Rates 1()1<>%-11% 


3i Term Deposits 

■Deposits of £!,000-£ 50.000 accepied for fixed terms ol 3-10 years. Interest paid 
gross, half-yearly. Rates lor deposits receded not titer than 24.2.84 are fixed 
for the terms shown: 


Terms (years) 

3 

4 

s 

6 

7 

s 

9 

10 

Interest % 

10«* 

H>« 

toy 

11 

It 

11 

11 

11 


Deposits to ud further iraormmion trom the Treasurer. Invest** in Induiey 
Group pk. 91 Waterloo Road. London 5E1 SX? ' 01-P2S “822 Em. M<". i 
Cheques r*yibie to'Brni at England, a/c Investors in Industry Group pie." 



OK CONVERTIBLE STOCK 11/2/84 


Name, and description' 


Size 

(£m) 


Current' 

price 


Terms* 


. Con- 
version 
date*? 


Premium t 


Statistics provided by 
curr AST REAM Inftf national 
Cheap (T) 
Income Dear(-)o 


Flat Red 

yield yield Current Range* Equ§ Convt Dir? Current 


British land 12pc Cv 5M2- 


9.60 -382.00 333-3 80-92 3-3 


-3.0 - 7 CO 2 45.5 65.7 


5.4 + 85 


Hansom Tryst type Ctf 01-06. 81-54 263.50 160.7 SMI 


3.S 


0.4 -12 -1210-1 197.9 74.6 -46.2 -45.0 


Slough Estates lOpc Cv S7-80 


5.03 356.50 234.4 78-85 3.9 


— i-6 -12to-4 1S.6 9.3 -3.4 -r 42 


Slough Estate* 8pc Cv 91-94 24.72 113.50 


97,5 SO-89 


r.i 


5.9 -1.3 - 3 to 3 26-6 30- J 


3.0 -f- 4.3 


• Numtwrcl -ah IMS tnW whieft £100 nominal ol conv.rtibla stocA is conve 

cut a( Tti» Mtiity in.lha convertible ltOCk. t Thrw-montli range. S Income 0 nu 
S fncMMummd l" panca. nai.mmad (ram piutni cm* un..1 mown, on or 
Mnv.«W6»>a vSevtr i» «d.ar. Incoma ia asarnnad ro-grow at 10 par rent 
convanibla. Isconit 1* summed until eonviaiBn and ptaaeni valued at 12 per ce 
. n par cant 0? ihk valua oMht-undorljmig equity. 0 Th “ 

prucitkdyin ip. indication. ol ratitwa chaapnaxa, -.ia an indication 

'Waaaimiy tha w« dali bl eonwaion. . . • • • ' • 


nibla; f Tha extra cost of invaitmtitf irt co nva.T/bl* expressed at par cent ol tfte 
mber of ordinary shares into which £lOQ nominal ol convertible Stock ia convertible, 
dinary snare* n greater than mcoma nn £100 ncm nal of convorlible or tha final 
per annum and is present valued at 12 per cent per annum. 4 IncsmS on £100 of 
nt par annum. £ Thu is income of the convert. bie less income of the underlying 
ca between the premium and income ddfarence expressed as per cent of the value 
of relative dearness. $ Second data ia assumed data of conversion. This is not 


MGM ASSURANCE 

MARINE AND GENERAL 
MUTUAt LIFE ASSURANCE SOCIETY 
MGM Houm. Hacne Road, Worthing 
West Sussex, CNM ZOV 
Tales bona: Worthing ( 0903 ) 204631 
Telex: 37441 

Direct Use fro m London: 01-823 8211 
UNIT LINKED QUOTATIONS 


FUND 

LIFE 

PENSIONS 


DID 

OFFER 

BID 

OFFER 

UK EquHv 




Aee 

11S3 

121.4 

1 17.1 

123.3 


1 15.3 

121.4 

116.2 

122.4 

Sproai Si». 





111.9 

117.8 

117.6 

111.1 

117.0 


111.7 

110.8 

116.7 


Int 




Ace 

IS 7.* 

155. 6 

146.9 

154.7 

_C«3. 

147.3 

155.1 

147.® 

155.7 

Cash 






102.4 

107.8 

102 & 

1 07. S 

C»3 

102.4 

1 07.8 

10Z.4 

I07.fi 

Prcpertv 




All 

101.7 

107.1 

101.7 

107.1 

CJ3 

101.7 

1D7.1 

101.7 

107.1 

N. American 




Aee 

99.8 

105.1 

100.1 

105 4 

Cap 

99.8 

10S. 1 

100.0 

105.3 


Ellin 





142 C 

150.4 

141.7 

149.2 

Cap 

140.4 

147.8 

140-6 

148.0 

Manages 



124.8 


116.7 

122.9 

118.5 

Cap 

11S.7 

121.8 

116* 

1*2.4 


Bank and Mr John Shield, 
formerly with Kleinwort Benson 
and Scandinavian Bank have 
been appointed to the board of 
SVENSKA INTERNATIONAL. 
London subsidiary of Svenska 
Handelsbaoken. Stockholm. Mr 
Hubble will head the treasury 
department; Mr Shield will head 
the commercial banking services 
department and succeed Hr Jan 
Hcnrtk Gladh, director, who will 
join the recently established 
team of marketing directors. 

Board posts 
at Galbraith 
Montagu 

The new GALBRAITH MON- 
TAGU GROUP has made the fol- 
lowing appointments at three 
subsidiaries. At Galbraith Mon- 
tagu Holdings (a holding board 
controlling all existing Galbraith 
Wrightson Shipping activities as 
well as shipping financial ser- 
vice activities) Mr G. H. Parham, 
chairman; Hr D. J. Hughes, 
deputy chairman; Hr E. M_ Free- 
man, Mr T. J. Heggeli, Mr P. D. 
Moorhead, Mr M. Phythtau- 
Adams (non-executive). Mr P. N. 
Prebensen and Mr M. F. G. 
Savage. 

At Galbraith Montagu (ship- 
ping finance activ«ies) Mr G. H. 
Parham, chairman. Mr E. Si- 
Freeman, managing director; Mr 
T. J. Heggeli, managing director; 
Mr P. N. Prebensen, managing 
director; Mr M. F. G. Savage, 
managing director; Mr P. D. 
Moorhead, financial director; Mr 
A. G. Burgess, Mr D. E. Demeza, 
Mr T. Nlshikawa and Mr R. A. F. 
Stow, directors. 

At Galbraith’s (shipbroking) 
Mr E. M. Freeman, chairman; 
Mr N. C. Bell. Mr R. BerreU, Mr 
A. G. Burgess. Mr D. E. Demeza, 
Mr C. A. Fowle, Ur C. J. Gvsrn, 
Mr J. A. Hall, Mr M. J. EQckiing. 
Mr B. R. Low. Mr I. B. 
McDougall. Mr T. Nishlkawa, Mr 
R. J. S. Oppen. Mr R. D. Perry, 
Mr M.J. L Rippingale, Mr R. J. 
Seal, Mr A. J. Slater. Mr P. K. 
Spencer and Mr R. A. F. Stow. 

Mr T. H. Bees will be company 
secretary of all three companies. 
•k 

Mr Neil Wood is the new 
presid en t of tb e BRITISH 
LEATHER FEDERATION. He 
takes over from Mr Fergus 
Watson. 

* 

ITN has made three promo- 
tions. Mr Derek Mnrray and Mr 
Stewart Purvis become deputy 
editors, and Mr Norman Rees is 
named chief assistant editor. Mr 
Murray will be in charge of ITN 
activities on ITV while Mr 
Purvis will take on a similar 
role as editor of Channel 4 
News. Mr Rees succeeds Mr 
Murray as chief assistant editor, 
and will be responsible for all 
home and foreign coverage for 
ITN. 


BASE LENDING RATES 


A.BJ7. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 9 b 

Henry Ansbacher 9 % 

Arbuthnot Latham 9 % 

Ann co Trust Ltd. 9 

Associates Cap. Corp. 91% 

Banco de Bilbao 9 % 

Bank Hapoalim BM... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Lenmi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

- Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

■ Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Perm’t Trust 10 % 
Castle Court Trust Ltd. 9i°f> 

Cayzer Ltd 9 % 

Cedar Holdings 9 % 

■ Charterhouse Japhet... 9 % 

Choulartons 101% 

Citibank Savings U0i% 

Clydesdale Bank 9 % 

C. E. Coates 9i«?Ji 

Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 
Co-operative Bank ...* 9 % 


[Hambros Bank 9 % 

Heritable & Gen. Trust 9 % 

I Hill Samuel S 9 % 

C. Hoare & Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 °q 
Knowsley & Co. Lid.... 9i°o 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 *n 
Edward Manson & Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank 9 °Ti 

[Morgan Grenfell 9 °5 

National Bk. of Kuwait 9 
National Girobank ... 
National Westminster 

Norwich Gen. Tst 

R. Raphael & Sons ... 

P. S. Refson &- Co. ... 
Roxburghe Guarantee 
Roval Trust Co Canada 
I J Henry Schroder Wagg 
Standard Chartered ..-I 

Trade Dev. Bank 9 % 

TCB 9 °5 

Trustee Savings Bank 9 
United Bank of Kuwait 
United Mizrahi Rank... 
Vnlkskas IntnI. Ltd. ... 
Westoac Banking Corp- 
Y/hi teaway Laidlaw ... 

Williams & Glvn's 

Wintrust Secs. Ltd. 


9 % 
9 «« 
9 % 
9 % 
9 % 
9**7) 
9 % 
9 ^ 
9 


9 % 
9 ^ 
9 % 
9 <*- 

9 % 

9 %■ 

Yorkshire Bank 9 % 


The. Cyprus Popular Bk. 9 % H Mombtfs ot the Aeeeptlng Houaoa 

Dunbar & Co. Ltd 9 % 

Duncan Lawrie 9 

E. T. Trust 


Exeter Trust Ltd. 


Com mi live. 

7-day detwults 5.5’4. 1-month 
6*4. Fixed rota 12 month* £2.500 
9% £25.000 12 montha 9 5^.. 

10 % t 7-Hay dooosits on sums ot: under 


£10.000 SI,"., no.ooo up to £50.000 
CPjV,. £50.000 and over 71**4. 


First Nat. Fin. Corp.... 11 % 

First Nat. Secs. Ltd.... HU *5 . « «« » n ri n «.r m." 

Robert Freser 10 % ,, 2 ,. doy deDOSi „ over E1i0 oo 64%. 

lys Bank 2 9 % 5 Demand deposit* 51 *%. 

9 % * Mortgage base rate. 


Grindlays 
Guinness Mahon 


Granville & Go. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


P/E 


1383-84 

Company 

Gross Yield 

Puce Change div.(p) % 

Fully 
Actual taxed 

142 

120 

Ams. Brit. Ind. Ord. — 

125 

— 

64 

5.1 

7.3 

a.a 

158 

117 

Ass. Brit. Ind. CULS... 

139 

— 

10 0 

7.3 

— 

“ 

7 B 

62 

Airsprung Group 

74 

— 

6.1 

G.2 

21.1 

21.1 

3B 

21 

Arrmuaa & Rhodss 

26 

— 


— 

— 


315 

14t*i Bardon Kill 

315 

-f 3 

7.2 

23 

12.9 

*6i J 

58 

53 

Bray Technologies 

SB 

- 1 

2.7 

4.7 

105 

11-4 

200 

197 

CCL Ordinary 

197 

— 

5.0 

2.5 

4.5 

6.3 

151 

121 

CCL 11 pc Conv. Prat. — 

147 

— 

15.7 

10.7 

— 


340 

100 

Carborundum Abrasives 

340 

+ 10 

5.7 

1.7 

— 

— 

249 

100 

Cindico Group 

103 

— 

17.6 

17.0 

— 

— • 

63 

45 

Deborah Services 

51 

— 

6.0 

11.8 

27.3 

44.3 

198 

75 

Frank Korsall 

198 

— — 

— 

— 

6-2 

13*7 

IBS 

75 1 , Frank Korsall Pr Old 87 

185 

— 

B.7 

4.7 

7.7 

12.8 

e» 

36 

Frederick Parker 

36 

— 


19.7 

2.3 

3.6 

39 

32 

George Blair 

35 

— 

— 

— 


— * 

80 

46 

Ind. Precision Castings 

48 

+ 1 

7.3 

15.2 

13.3 

16.6 

247 

134 

Isis Conv. Prat 

244 

— 

17.1 

70 

— 


121 

61 

Jackson Group 

IIS 

— 

45 

3-8 

6.2 

12.1 

242 

169 

Janies Burrough 

240 

— 

11.4 

4.8 

13.3 

13.6 

345 

275 

Minihouss Holding Ntf 

335 

- 3 

4.0 

1 2 

25^ 

30.7 

17S 

110 

Robert Jenkins 

110 

— 

20.0 

18.2 

12.8 

8.6 

7* 

60 

Semitone "A" ... — — 

60 

— 

5.7 

9 5 

10.0 

7.2 

120 

65 

Torday & Carlisle 

65 

— 

2.9 

4.5 

— 

— 

440 

385 

Trevian Holdings 

437 

- 3 

— 

— 

8 9 

8.1 

26 

17 

Unlloek Holdings 

18 

— 

1.0 

5.5 

11 8 

17.1 

: 90 

65 

Weller Alexander 

88 

— 

6.B 

7.7 

7.7 

10.2 

276 

238 

W. S. Teaxes 

238 

- 1 

17.1 

7.2 

3.7 

7.5 
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PUT! 


1 1 Option 

Apr. 

July 

Oct. 

Apr. 

July 

Oct. 

Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

. B.P. 
(“4151 

390 

420 

460 

35 

20 

6 

40 

28 

10 

33 

18 

8 

32 

63 

15 1 - 
37 1 42 

68 1 73 

LASMO 

(*305} 

240 

260 

2 BO 
300 
330 
360 
590 

75 

55 

37 

22 

a 

2 

1 

90 

70 

68 

43 

23 

11 

7 

90 

80 

67 

52 

35 

25 

H 2 

2 

8 

13 

53 

60 

3 

9 

30 

30 

40 

63 

6 

17 

97 

35 

45 

68 

Oorts. Gold 
(.*552.) 

460 

500 

650 

600 

650 

100 

67 

35 

18 

4 

110 

75 

46 

25 

65 

65 

£9 

3 

13 

54 

60 

IDS 

9 

20 

40 

70 

25 

60 

80 

Lonrho 

(*135) 

90 

100 

110 

120 

130 

47 

37 

27 

17 

7 

47 

37 

27 

17 

10 

47 

37 

27 

18 

13 

Ob 

01 4 

1 

1 

2 

1 

1 

1 

6 

8 

1 

11a 

12 

Courtaulda 

90 

100 

110 

120 

150 

140 

160 

47 

37 

88 

19 

15 

6 

21- 

49 

39 

31 

22 

16 

11 

6 

19 

14 

7 

os* 

11* 

Uf 

2 

4 

10 

26 

2 

3 

4 

6 

12 

27 

~7 

14 

28 

P. & O. 
(*866) 

180 

200 

220 

240 

260 

86 

66 

46 

27 

11 

72 

52 

56 

81 

44 

29 

2 

2 

2 

2 

6 

2 

2 

4 

13 

~7 

21 

Com. Union 
1*1 75| 

140 

160 

260 

ZOO 

42 

25 

10 

2 

45 

28 

IS 

6 

19 

8 

m 

8 

17 

33 

5 

10 

20 

35 

26 

38 

Racal 

riBSi 

160 

200 

220 

18 

5 

2 

ZB 

16 

» 

38 

24 

16 

2 

11 

30 

6 

15 

32 

a 

18 

34 

G.E.C. 

t* 180) 

160 

180 

200 

220 

24 

15 

6 

2 

33 

SO 

12 

6 

30 

17 

3 

8 

24 

42 

5 

12 

28 

42 

is 

28 

R.T.Z. 

■.*644) 

463 

500 

533 

550 

683 

600 

650 

700 

162 

145 

112 

95 

62 

47 

15 

4 

110 

67 

40 

17 

120 

77 

45 

a 

"oi* 

01 8 

1 

1 

2 

so 

64 

6 

18 

38 

75 

u 

27 - 

47 | 
60 

Grand Mat. 
1*340) 

500 

330 

360 

560 

40 

16 

7 

2 

47 

29 

14 

40 

22 

4 

14 

35 

55 

5 

20 

43 

22 

43 

VMM Reefs 
(*3119) 

90 

100 

110 

120 

150 

25 

IS 

61c 

Us 

b 

28 
20 <s 
121s 
6is 
31? 

31 

22 

14 

8l S 

01 Z 

Oi* 

2 

7I S 

161? 

1>2 

4 

81; 

13 

191s 

4 £ 

9 

13 

17l a 

I.C.I. 

(*986) 

500 

550 

600 

650 

94 

46 

22 

6 

62 

36 

13 

48 

20 

S 

11 

34 

70 

15 

42 

70 

48 

84 

LandSeour. 

(*24B) 

214 

236 

240 

257 

260 

260 

40 

21 

80 

9 

8 

5 

46 

26 

25 

16 

15 

8 

22 

IS 

2 

4 

6 

IS 

17 

53 

3 

8 

11 

19 

82 

40 

86 

44 
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PUTS 


Option 


Mer, 

June 

Sep. 

Mar, 

June 

Sep. 

Beaeham 

•295) 

300 

530 

12 

412 

22 

11 

30 

13 

14 

42 

22 

45 

26 

47 \ 

Marta A Sp, 
raiBi 

280 

200 

220 

240 

43 

26 

10 

3 

29 

16 

5 

20 

8 

a 

4 

9 

22b 

6 f - 

12 1 14 

86 | 31 

Base 

(*300) 

300 . 13 (20 
530 i 4 ! 11 

25 

14 

13 

35 

16 

36 

22 

4J 

De Beer* 
(8*840) 

700 

760 

BOO 

850 

156 

105 

60 

_30 

166 

115 

75 

42 

125 

85 

55 

2 

7 

26 

45 

20 

33 

60 

27 

45 

75 

Shell Trans, 
1*598) 

500 

550 

600 

650 

700 

103 

53 

88 

S 

4 

107 

63 

37 

18 

0 

45 

25 

IB 

2 

B 

30 

60 

106 

6 

22 

42 

68 

no 

47 

73 

226 

Guest Keen 
t*lBS) 

160 

180 

200 

220 

56 

20 

6 

312 

57 

23 

15 

9 

42 

2B 

17 

12 

1 

4 

11 

30 

2 

19 

21 

33 

4~ 

12 

24 ■ 

37 


. C 

ALLS 



hjts 


| Option 

Fab. 

May 

Aug. 

Fab. 

May 

Aug. 

Hanson 

(*166) 

133 

147 

160 

173 

180 

187 

200 

36 

23 

15 

7 

6 

4 

2 

41 

26 

19 

14 

11 

7 

6 

25 

19 

16 

13 

B 

1 

1 

7 

16 

BO 

26 

35 

2 

2 

8 

13 

21 

20 

41 

10 

21 

25 

31 

43 

Barclays 

1*519) 

420 

460 

SOO 

550 

102 

62 

27 

3 

105 

65 

42 

20 

77 

62 

27 

1 

2 

7 

35 

2 

4 

20 

50 

9 

25 

BB 

tmperlalGp. 

(*15Si 

1 (PJMhHm 

1 OOOOQ 

40 

30 

20 

10 

1 

42 

52 

23 

14 

6 

25 

17 

9b 

1 

1*1 

15 

1 

1 

2 

S 

15 

~S 

7 

17 

Teeeo l 160 1 14 I 19 1 25 I 6 I 7 . 8 
(*167) 1 180 1 5 1 10 1 13 | 16 | 17 1 18 

Feb. 10. Tata) Contracts. 4.603 Calls 3,171. Put*. 1,432. 

* Underlying security price. 


V 







NEW YORK 


stock 


ACF Industries 

AMCA _■ 

"AMF i 

AMRCorp., .... ; 

ARA 

Asa 

"A WX Carp 

Abbott Labs. ■■ ■ 

Acme Clevo.. 

Adobe Oil & Gas. 
Advanced Micro 

Aetna Life & Gas 
Ahmancon iH.F.- 
Air Prod Be Ghem 

Alberto Culv. 

Albertson's 

.Alcan Aluminium' 
Alco Standard. . . 
Alexander ie Al... 

Allegheny In: 

Allied Bancshrs.. 

Allied Ccrp i 

Allied Stores 

Allis Chalmers....' 
Alpha Portland...' 
.Alcoa 

Amax 

Amdahl Corp 

Amerada Hess....' 

. Am. 3randi 

Am. Broaocssi?.. 

Am. Can 

Am. Cyancmid ..., 
Am. Elect. Powr.. 

m. Express. .. ..i 
Am. Gen. In.inco.! 
Am. Holst & DK..J 


Feb, 

Feb. 

9 

8 

40r S 

4l! Z 

iai, 

19 

!4l., 

15 

3i 

50'f 

46f t 

C7i a 

£B..r 

59!; 

22 

£2i; 

44lp 

«4'h 

*21; 

21S 

19 >4 

19=] 

27 

26 

i5: } 

35!; 

ZBZn 

27* 

421; 

41-8 

17 

161, 

35i] 

25 

3ZTj 

323, 

34 

33* 

21 

211? 

2BI(| 

27* 

223j 

2 Zt e 

51U 

521; 

44!* 

44 ! 2 

14S, 

I4lj 

23 

231, 

36* 

37 's 

23* 

23J; 

16* 

16* 

29 

28", 

57 

56* 


47t‘ b 
45:j 
17* 
2B5e 
20 Je 
13 


48t« 

46ia 

17*, 

28l a 

21 

13 


Am. Home Prod.' 

493 ; 

1 601- 

. Am. intl.Gro 1 

5512 

. 541. 

Am.Hosp. Supply- 

37 


Am. Medical Inti.' 

241t 


Am. Motors 

*if 

61.9 

•- Am. Nat. Resces. 

46i- 

46 

■ Am. Petrofina . 

E9i; 

595: 

-Am. Quasar Pet.. 



-Am. Standard 

27 

. 28* 

" Am. Stores 

32 

55 

Am. Tel a Tel- 

63-a 

64 

Am. T.4T wi . . 

1 7 5s 

171] 

Amen Tm 

30:, 

1 

Ameritech iwi«.. 

67ii 

681; 

- Ametek Inc.... 

2d 5; 

25 

Affllac 

23 ‘h 

SB* 

‘AMP 

9213 

•041; 

Am star 

47 

47 

Amstcd Inds. . . 

31i; 

3U; 

■Anchor Hockg... 

31 

■ 31 

Anheuser Bh 

60 

60'.; 

Apple Como .... 

Z3L; 

S3 in 

Archer Daniels . . 

21'-: 

1 22 's 

Arizona Pub. Ser 

1&* 

: 19-': 

Arkla 

23 


Arnico 

19* 

1 io:* 

Armstrong Wld.. 

24 1. 

1 245] 

Asarco 

281; 

■ 29r £ 

Ashland O (1 


■ 2754 

Assac.Dry Goods' 

62^ 

; 521- 

Atlantic Rich ■■ .. 

445, 

i 44* 

Auto.Data Pro. 

541* 

I 345 ( 

.Avco ; 

Z7 

• 27?2 

• ■Avery lntl_ 

25U 

i 26U 

■ Avon Prod 


I 25 

Baker Inti 

17U 

1 18* 

-Baldwin Utd 

2-n 

1 2ia 

Bally 

l5^i 

1 16i] 

"Salt. Gas St El .... 

317, 

! 32* 

•• Bangor Punta.... 

27* 

! 27 i* 

Bank America 

2L»:., 

, 211] 

Bank Boston .. .. 

40:‘i 

41 

Bank ol N.Y 

30* 

31 

Bankers TsL N.Y. 

46* 

47 

Barnett Bks FI..... 

361- 

36i 4 

Barry Wnght 

26ij 

27* 

Bauceh & Lomb. 

231; 1 

23U 

Baxter Trav 

SO 

1 19;s 

Beatrice Foods. 

30 i 

I 30* 

^BecktonDick'aonl 

35* ; 

, 65U 


-Scker inds . 


9V 


Belt Atlantic >wi)' 7Qj, 


' Bell & Howell... 

■ 201; 

- Ceil Industries. 

26 

BellSouth iwii. 

94lj 

’Beneficial 

20* 

-Beth. Steel 

■ 243* 

BinThreoIndi . 

1 185; 


Black & Deckar. i 245; 

Block HR ' 415; 

-Blue Belt 38ia 

Boeing I 42i, 

-« Boise Cascade ...! 37J; 

, • ' Borden j 53U 

\ • Borg Warner 2 1 ia 

\ * •• Briggs Strat n I 29is 

’ • .Bristol-Myers ' 43 S, 

BP | 241; 

Brockway Glass.! 16U 
- Brown Forman B' 29 

Brown Grp ; 29 

. 'J Brown & Sharp .. 18 Ja 

* firowng Ferris. .. 34ij 

\ Brunswick-. 26 

* 'Bucyrus-Erle 151; 

- -Burlington Inds.. 305; 

' "Burlington Nrthn. B6J; 
■ -Burndy ■ 18 

* Burroughs l 47 Sb 

* CBI Inds 291; 

- CBS ' 63ij 

. .GPCIntl I 384 

-CSX 214 

Cabot • 245* 

Cameron Iron 165<t 

Campbell Red L.j 26 H 
... Campbell Soup ... 594 

Can. Pacific : 37 

. Can.Randolph. ■ 92 
Cap. Citios Com... 129 

Carlisle Corp 264 

; Carnation 1 631% 

Is Carolina Powor f 22 
» Carpenter Tech. | 60 
r Carter Hawley . .. 18 j? 
Caterpillar ... 444 
Ceiancse Corp .. 6B-'; 

Cenlel ; 354 

..Centex ; 274 

Central & Sw ....J 18 4 

7. Central Soya 1 144 

.. Certain -teed 1 174 

•" Cessna Aircratt.. 2£i* 
. . Champ HomeBId: 

‘ Cnamp Int 

‘7 Champ Sp Plug..i 
Charter Co 

- Chase Manhatt'n 


a 

234 

9-3 
11*4 
494 

Chemical NY i 48 

Chosabr. Pond...; 374 
. Chicago Pnaum. 

• Chrysler 

Chubb 

Cigna 

CincinnatJMlI ... 

Citicorp 

• City Invest. 

Clark Eauip mentj 324 
r Clevo Cliffs Iron. 1 22 


1T4 

28>4 

61 Sr 
404 
234 
*64 
32 jr 


94 
701, 
214 
27 
9S!q 
224 
25 
13 
25 
42 Sr 
37 '-t 
424 
684 
544 

3146 
j 30 
431, 
i 2438 

] i pis 
j 2866 
I 29*8 
! 187 S 
, 35 
f 257 b 

< 153a 
; 5U2 
664 
: 18 
I 4738 
30 

! 624 
1 3838 

! 21i* 
I 35ss 
164 

[ 604ft 

93'* 

.129 
264 
! 6512 

i 224 
I 50 
187, 
454 

693ft 

55s, 

274 

181; 

141i 

lai, 

234 

44 

23 

104 

lllft 
504 
484 
374 
171; 
&8*a 
63 
404 
38 4 
374 
03 
331; 
221 ; 


Stock 


; Feb. I Feb. 
9 8 


Clarox. 27TB 

duett Peaby : 25 

Coastal Corp J 37ig 

Coca Cola. j 494 

Colgate Palm > E04 

Collins Alicman.... 3Srt» 

Colt Inds. I 46!, 

Columbia Gas.. . ! 34 
Combined Int....' 324 
Combust'n Eng. 32 i. 
Com monw'lth Ed 234 
Comm, satellite* 29 


Comp. Science ..; X6I2 
Computervision . 364 

Condee ; 23 

cone Mills 68 

Cohs Edison- 24i s 

Cons. Food • 27 

cons. Freight.;... 1 49*8 
Con. Nat. Gas.-..; 32Jj 
Consumer Power) 124 

Conti. Corp ) 27 

Conti. Group— 494 

Conti. Illinois... —1 20 

Conti, Tel eph 20 

Control Data. 404 


a75B 

253, 

37ig 

EOlj 

2 Hr 

29i* 

484 

334 - 

324 

33 

24 

2958 


171, 
367g 
231a 
68ifl 
241, 
27 
60 4 
331s 
124 
27 
60 
194 
204 
41 


Cooper Inds | 

Soora Adolph ; 

Copperweld J 

Corning Glass—. 1 
Corroon 6 Black) 

Cex Comma 

Crane ; 

Cray Research...! 

Crocker Nat 

Crown Cork I 

Crown Zell 

Cummins Eng....; 
Curtiss Wright.. 

Damon 

Dana 

Dart & Kraft 

Data Can 

Datapoint. 

Dayton Hudson.. 

Deere 

Delta Air 

Denny's 


301s 

164 

224 

064 

24 

404 

30 

444 

28 

354 

314 

754 

46 

167ft 

264 

66 

404 

20sa 

301; 

334 

34 

all. 


I 304 
154 
, 224 

! 67 

1 24 
I 41 

I 30 
444 

2B*i 
367s 
304 
; 724 
; 47 
I 19V 
I 271; 

I 674 
I 39 
, 214 
1 304 
334 
334 
' 514 


Detroit Edison ■ 
DiamondShamrk 

DicOoid 

Digital Equip 

Disney >Walt> 

Dome Mines - 
Donaldson Lufkg 
DonnellyiRRi ... 

Dover Corp 

Daw Chemical. 

Dow Jonas I 

Dravo... • 

Dresser 

Dr. Pepper j 

Duke Power . . ; 
Dun& Brad street 1 

Dupont • 

EG & C j 

E-Systems 1 


134 | 13* 
19 164 

707, ‘ 707b 
84* 82* 

52 521, 

154 : 134 
14*8 I 147, 
36 1 354 

514 ! 324 
29 29 1, 

41 41 

13* 13* 

17 4 18* 

21* 21* 
244 1 25* 
534 1 63* 


464 

294 

24 


Easco ‘ 19* 

Eastorn Airllnes.i 6 4 
Eastern Gas AF.. 21 
Eastman Kodak. 1 69* 

Eaton 477, 

Eehlin Mlg 22* 

EckerdUackj-.J 24* 
Electronic Data.. 274 
Elect Memories. 64 
Emerson Elect...- 61 
Emery Air Fgt—i 194 

Emhart I 29* 

Engelhard Corp.j 32* 


Enserch I 204 

Esmark- ! 39 

Ethyl , 234 

Evans Prod 8 

Ex Cell O ! 364 

Exxon, I 36* 

FMC 1 43* 

Faberge ! 30 

Farmers Gp 394 

Fedders I 57, 

Federal Co 3 is. 

Fed. Express ! 37 

Federal Mogul ...I *" 
Fed. Nat Mort ... 


315g 
19* 

Fed. Paper Brd. J 364 
Fed. Dep. Stores 50* 
Fieldcrest Mill— 344 

Firestone 184 

1st Bank System 614 


1st Chicago. 25* 

1st City Bank..— | 19* 

1st Interstate 434 

1st Mississippi— 11 

1st Penn _... 6* 

Fischbach 477s 

FUons 10* 

Fleetwood Ent.. 24 

Flexl-van 85vs 

Florida Pwr & L- 394 


Fluor 

Ford Motor 

Fort Hwd Paper 
Foster Wheeler.. 
Freeport Mem... 
Fruehauf 


194 

57 

47 

144 

214 

404 


GAF 1 

GATX 

GEICO rp 

GTE Co ! 

Gannett 

Gelco ; 

Gen Am Invest ..j 
Gen Cinema.. ...| 
Gen Dynamics—. 

Gen Electric 

Gen Foods 1 

Gen Instruments' 

Gen Mills ] 

Gen Motors ..... 

Gen Pub Utllltlei 

Gen Relnsur 

Gen. Signal 

Gen Tire 

Genentech - 

Genuine Parts ... 

Georgia Pac 

Gerber Prod 

Getty Oil 

Gillette 

Global Marine ... 
Goodrich 1B.F.)... 
Goodyear Tire ... 

Gould 

Grace 

Grainger (WW}... 


19* 

8B4 

531; 

391, 

354 

194 

164 

404 

49* 

634 

47 

304 

46* 

687j 

74 

66 

46* 

344 

36 

417, 

214 

404 

125* 

464 

7* 

314 

261; 

294 

40 

66 


464 

304 

244 


I 20 

; 64 

'■ 224 
694 
1 48* 
' 224 
; 244 
[ 27 
6* 
624 
194 
30* 
324 


20 

394 

234 

6* 

397, 

364 

434 

SO 

394 

57, 

3H; 

374 

324 

19 

363, 

504 

341, 

IB* 

614 


254 

194 

43* 

10l 3 

64 

477, 

104 

244 

264 

40 

19 

373s 

47 

14* 

214 

404 


15* 

28* 

557, 

404 

344 

194 

164 

404 

484 

63* 

484 

314 

46* 

69 


7* 

664 

454 

344 

364 

423, 

214 

39 

1254 

47S* 

7* 

324 

274 

287a 

407„ 

664 


Stock 


I Feb. 

I 9 • 


Gt. Atl. Pac. Tea 
GtNthn.Nekoosa 
Gt West Flnancl 

Greyhound 

Grow Grp 

Grumman 

Gulf & western . 
Gulf Corp- I 


12 

354 

203* 

22 * 

137 S 

23* 

291, 

67 


Feb. 

B 


Gulf States Utl ... 124 

Hall I 25 

Halliburton - — 344 
H ammermlU Ppr> 44* 
Hanna Mining . ... 224 
Hareourt Brace. .1 254 

Harris Bancp 71 

Harris Corp 344 

Harsco 224 

Heoia Mining 17* 

Heinz <HJj 354 

Hetmerlek * P ... 204 

Hercules 32 

Hershey 294 

Hewlett Pkd 38* 

Hilton Hotels — 50* 

Hitachi 357, 


32 

354 

204 

284 

16 

234 

294 

644 


I 13 
i 24* 
; 33* 
444 
f 23 

J 26 

I 714 
j 354 
22-4 
17* 
36 
21* 
524 
23 4 
384 
624 

56* 


Holiday Inns ! 

Holly Sugar- j 

Homestake ........ | 

Honeywell 

Hoover 1 

Hoover 

Hormel i.Geo) 

Hospital Carp....' 
Household Inti...' 

Houston Inds 

Houston Nat Gaa 

Hughes Tool ! 

Humana I 


46* | 49* 
644 644 

29* | 304 
657a ' 58* 
22 1 224 

£24 1 S3 4 

30 1 30* 

385, I 394 


877s 

194 

634 

17* 

234 


Husky Oil 

Hutton 1EF1 

Hybrl tech- 

IC inds. 

ITT 

1U int 

Ideal Basic Ind. 

1CI ADR 

Imp Corp Amor 

INCO 

Inge real Rand- 
Inland Steel— 

Intel 

Inter First Corp 

Inter lake 

Inter North 


I 8 

1 267a 

. 164 
«»3 

, 384 
: 21* 
• 224 
33 

; 74 

: 187a 
I 467ft 
284 
: 32 >4 
' 147, 
427, 
; 401ft 


IBM - ‘109 

Inti. Flavours - — 264 
Inti. Harvester...' 114 
Inti. IneomePropj 8ij 
Inti. Min. &Chem 42* 
Inti. Multi foods,.! 28 1 ft 

inti. Paper : 614 

Irving Bank - I 607, 

Jeffn-PNot 36 

Jewel Cos 444, 

Jim Waiter.. — .. 32* 
Johnsan-Cofrtr ... 45* 
Johnson &Jns— 374 
Johnthan Logan. 24* 

Joy Mnf. 264 

K. Mart 305 b 

Kaiser Alumn 167 b 


Kaiser Steel ... — 40 

Kb nab Services- 141, 

Kaufman Brd. 14* 

Kellogg 284 

Kemper 37* 

Kennametal 28 4 

Kerr-McGee 33* 

Kidd a 294 

Kimberly-Clark.. 864 
Knight Rdr. Nws. 234 

Hoppers I 20 

Kroger ; 314 

LTV- 1 I64 

Lcar-Sfegler. I 41 

Leaseway Trans. 33* 


Levi Strauss { 364 

Levitz Furniture.) S04 
Ubby Owens Fd.l 394 

Lilly fElfi 1 • 62 

Lincoln Nat 1 394 

Litton Inds. 624 

Lockheed | 34* 

Loews. 1L8I4 

Lone Star Inds—; 24* 
Long Isl. Light— 87, 
Longs Drugs Sirs 43 


Lou lalana Land...! 
Louisiana Pac.... 

Lowensteln 

Lowes 

Lubrlzol 

Lucky Strs..— . 
M?A Com. Inc— 

MCA 

MCI Comm 

M'.G.M.UAEnt.. 
Macmillan— . 


30* 

264 

514 

184 

194 

18 

194 

377, 

104 

15* 

264 


Maoy 

Men. Assistant - 
Manfc. Hanover 
Manvllle Corp-.. 

Map co ...... 

Marine Mid 

Marriott 

Marsh Mclenn... 

Martin Mtta. 

Masco 

Massey Ferg. 

Mass Multi Corp 

Mattel 

May Dept Strs... 


474 
23* 
374 
11* 
as 4 

854 
644 
44* 
33* 
. 284 

■ 3* 
.1 227, 
■I 74 

■ «4 


Maytag — 

McCulloch 

McDermott lnc-| 

McDonalds 

McDonnell Doug 
McGraw Ed l son J 

McGraw Hill 

McKesson,...-. 

Mead - 

Media Cent 

Medtronic. 

Mellon Natl 

Melville- 

Mercantile Sirs- 1 

Merck 

Meredith i 

Morrill Lynch 1 

Mesa Pet 

Metromedia. 1 

Mldcon 1 

Mid Sth Util 

Milton Bradley... 
Mlnnestota Mine 
Mitchell Energy.. 
Mobil 


434 
134 
26 4 
644 
554 
36* 
364 
394 
344 

537, 

40 

434 

534 

48 

884 

39* 

264 

15* 

36 

344 

134 

244 

77 

214 

29 


2BU 

204 

644 

174 

23* 


8 
27 
164 
454 
1 39 
1 214 
: .224 
- 33* 
I 74 
| 134 
474 
1 294 
i 314 
15iii 
i 434 
i 394 


1077, 

264 

114 

84 

414 

284 

CO* 

63 

364 

454 

334 

44 

377, 

234 

274 

304 

184 


40 
144 
I IB 

I 29 
I 374 
1 294 
334 
294 
85t, 
224 
20 
32* 
-164 
414 
344 


364 

31 

40 

61* 

294 

634 

35* 

186 

244 

97, 

44 


29* 

£5 

614 

194 

20 

18 

16* 

37* 

104 

13* 

264 

47* 

24 

37* 

114 

25* 

25* 

654 

444 

334 

20* 

34 

234 

74 

491, 


43 

13* 

264 

65* 

66 

364 

344 

40 

391, 

534 

394 

447, 

34 

48 

884 

394 

244 

744 

364 

347, 

134 

244 

774 

214 

291, 



1 Feb. 

Fob. | 

Stock 

9 

J-l 


Mohaaca — . 

Monarch MfT — - 

Monsanto.. ; 

Moore McC'mck 

Morgan (JPi 

Morrison Knud - 
MortonThlokol... 

Motorola 

Munsing wear., . 

Murphy iCCi 


is* 
21* 
924 
224 
75 4 
274 
714 

115 

75 

267 S 


Muyrph Oil 33 

Nabisco Brands. 42* 

NaiooChem 95 

Nat. Can 33 

Nat, Diet Chem . 27-'i 
Nat Gypsum. ... 32* 
Nat, Medical Ent 2 1 * 
NaL Semlchdctr 134 
Nat, Service Ind.' 22* 
NBD Bancorp— i 414 

NCNB- —I 26* 

NCR : '110 

New England EL; 38is 

NY State & G ! 18 

NY Times - 23 

NewmontMInlng. 464 
Niagara Mohawk 1S4 

NICORInc. £8 

Nielsen (AC) A— 324 
Nike B 114 


NL Industries..— ' 
Noble Affiliates.. 
Norfolk South' m. 
Nth Am Coal — - 
Nth Am Philips... 

Ntheast Util 

Nthn Indiana PS. 
Nthn State Pwr..' 

Northrop ! 

N West Airlines-. 
Norwest Corpn -1 
Nweat Inds — 
Nweet Stoel W ..." 

Norton 1 

Novo Inds ADR .. 

Nynex iwIj 

Occidental Pel- 
Ocean Drill Exp... 

Ogden 

Ogitvy ft Mthr— 

Ohio Edison 

Olin 

Omark 

Oneok. 

Outboard Marine 
Overseas Ship— 
Owens Corning... 
Owens-Illinois.. .. 

PACCAR 

PHH Group 

PPG Inds 

Pabst Brewing ... 
Pac. Gas ft Elect.' 

Pac. Lighting 

Pac. Lumber. > 

Pac. Pwr. ft 
Pac.Te1esis iwi...: 

Pali ' 

PanAm. Air i 

Pan. Hand Pipe.... 1 

Paradyne.. 

Parker Drilling...; 
Parker Hannifin.' 

Parsons I 

Peabody Inti. 

Penn Central I 

Penny (JCi 

Pennzoil j 

Peoples Enrgy. .. 

Pepsloo ! 

Perkin Elmer.-.-.j 

Petrie Stores 1 

Petrolane- ! 

Pfizer ; 

Phelps Dodge 1 

Phlbro Salomon.. 
Philadel. Elect— 1 

Philip Morris 1 

Phi Hips Pet. ! 

PledmontAvlat'ni 

Pillsbury I 

Pioneer Corps.—! 

Pioneer HI -Brd— | 

Pitney- Bow en ' 

Prttston 

Planning Ras'ch.j 

Plessey : 

P030 Producing.' 

Polaroid 1 

Potlateh 

Prab Robots. I 

Prentice Hall 

Prlmark— — 

prime Computer] 
Procter Gamble.; 
pub. Serv. E ft G. 
pub. s. Indiana- 

purolator - 

ouaker Oats...— I 

Quanex 

RCA„ 

Ralston Purina— 

Ramada Inns 

Rank Org ADR— 

Raychem 

Raytheon 

Reading Bates ... 

Redman Inds 

Relohhold Chem 

Republic Air 

Republic Steel... 
Republlcbanc.— 
Research Cott— 

Resort inti. A 

Revco IDS)... I 


147, 

164 

56* 

47 

664 

131, 

144 

377, 

80 4 

40 

31* 

44* 

22* 

34 
53 
62 
25* 
27:, 

264 

47 

13 
254 
207, 
29* 
45* 
174 
32Ij 
354 
47 
26 

304 

67, 

14* 

34* 

227, 

23* 

554 

294 

74 

361, 

14 

87, 

30* 

51* 

12* 

37* 

= 11, 

35 
»4 

34-4 

254 

277, 

15 

871, i 
24w • 
274 : 
151, | 

694 
874 
324 I 
864 ; 
244 I 


: 19* 
: 28 
BS 
234 
: . 754 
: 27 ij 
71-, 
.114 
15* 
27* 

• 327, 

42* 

24 4 

53 

274 

524 

217J 

134 

23 

; 414 

; a? 

'1091; 
I 394 
I 184 
I 22* 

• 47lj 
' 154 
' 275] 

324 
. 11* 

l*ii 

164 

66 

; 47* 
l 664 
; 13* 
14 
374 
811; 
40 r 
I 314 
454 
! 2 3 
1 834 
, 63 
62 

■ 254 

■ 28 
254 

: 47 

134 
254 
214 
: 29* 

. 46* 

. 171; 

I 52 
3SI; 
494 
I 264 

] 31* 
64 

I 147, 
i 34* 
254 
33* 
554 
£9* 
7* 
36* 

144 

87, 

31 

£14 

I£* 

871, 

51* 

851, 

10 

J9I; 

£5* 

271* 

13* 

254 

25* 

151, 

697, 

36* 

354 

36 

244 


284 
28* 
14 
151, 
29 
194 
29 
35 
9 
42 
234 
17* 
48 ? 8 
22S, 
8* 
48 
58* 

9* 

3u a 

27 

7* 

34 

544 

414 

11 

134 

£74 

4* 

261; 

304 

154 

397s 

304 


I 

Revere Copper... 12* 

Revlon 29 1; 

Rcxnord 17* 

Reynolds iRJi - 59 

Reynolds Mtls .... 304 
Richardson V..... 271, 

Rite Aid 1 18* 

Roadway Exps .... 64 

Robbins (AHi 18* 

Rochester Gas— 16* 
Rockwell Inti —„| 25 1; 
Rohm ft Haas ...... 56* 

Rollins ] 181, 

Roim 1 39* 

Rowan Ill; 


Royal Crown — | 

Royal Dutch 1 

Rubbermaid - 

Ryan Homes. 

Ryder System 

Rymer ! 

SFN Companli 

SPSTech 

Sabine Corp 

Safeco 

Safeway Storaa- 

St. Paul Col 

St. Regis Paper .. 
Sante Fe SPacWI 
Saul Investment 
Sobering Plough. 


36* 

464 

36* 

29 

60 

22 

34* 

23* 

£04 

56* 

25 

56ls 

384 

22 

13* 

36* 


[ 23 
274 
| 1*4 
154 
301, 
19r, 
284 
324 

84 

424 

£41, 

17* 

48* 

254 

e* 

45 

594 

104 

31 

274 

74 

34 

65 

404 

114 

13* 

284 

4* 

264 

501, 

154 

40* 

30* 

124 

301; 

174 

59* 

30 

264 

184 

64 

IB* 

164 

264 

56* 

181 ; 

40* 

111 ; 

36* 

474 

37 

29* 

524 

22 

35* 

£34 

194 

544 

243ft 

564 

374 

811; 

36* 

31* 


Stock 


Fob. 

V 


Feb. 

8 


Bchluriiberger— 
Scientific Atian.. 

SCM 

Scot Paper 

Season 

Seagram 

Sealed Power— . 
Searle <GDj ■ -. 
Soars Roebuck... 

Security Pac 

Sedco 

Shell Oil 

Shell Trans . . .. 
Eherwm Wms,... 
Sigma Aldrich. .. 

Signal 

Simplicity Patt.... 

Singer 

Skyline 

Smith Inti 

Smith Kline 

Sonat | 

Sony ' 

Southeast Ban kg 
Sth. Cal. Edison- 

Southern Co 

Sthn. N. Eng. Tel: 

Southlands— 

5. W. Bancs hares 
S'weetn Belli wij..' 
Sperry Corp 

Soring, Inds. 

Square D 

Squibb , 

Stanley iA.F.> 

Std. Brands. 

Std. Oil Calif 


Std Ol! Indiana .. 

Std Oil Ohio. 

Stanley Works— 
Stauffer Chem.. 

Sterling Drug 

Stevens iJ.P.i .... 
Storage . ech.. . 

Subara Amer 

Sun Co. 

Sundstrand 

Superior Oil 

Super Value Str. 

Syntex 

Sysco 

TRW 

Taft 

Tampax 

Tandem Comp — 


Texaco 

Texas Comm.Bh 
Texas Eastern. 


454 

12* 

543: 

271* 

264 

334 

254 

as 

544 
49’s 
33 4 
55. d 
54>; 
£34 
44-4 
274 
15 


234 

U* 

17?a 

56* 

33'; 

MW 

22* 

391, 

154 

81* 

33* 

24* 

eo 


46 
11-s 
364 
28 1; 
26 1 a 
534 
Z6: 2 

ACSft 

S3'.; 

494 

35 

554 

341; 

237; 

47 
28 
134 


' 234 
15 
164 
, 554 
1 34* 
; 153, 
: £24 
394 
154 
. 314 
337, 
244 
. 61 


Tiger Inti— 


39 

59^; 

36 .4 

36 

55 

34l S 

47 

47.8 

23 

24 

185; 

18U 

S3* 

64 

. 401; 

49 

43* 

441, 

231* 

25 

32* 

225s 

25 

25:? 

20T, 

21 1; 

12!l 

12* 

74 U 

771; 

48* 

48 

45* 

431] 

39 

59!; 

SrSJ; 

25* 

46* 

47's 

35* 

331] 

705a 

71!; 

61 

52 

541; 

54 .j 

30>2 

301; 

SSt 

53!; 

651s. 

64:- s 

159i 3 

1561; 

18* 

18* 

38': 

39 ! : 

141; 

15* 

39( Z 

aai] 

04 

44* 

6Q5j 

6i:« 

127* 

123 

2Hz 

22* 

24 

2«i] 

31* 

31* 

68 

68* 

22i s 

23* 

6! a 

6 If 

40 

40* 


Times Mirror 

Timken 

Tipperary 

Tom Brown 

Tosco 

Total Pet 

Toys R u s 

Trane • 

Transam erica .... 
Tran sco Energy^, 

T ran b way 

Trans World 

Travelers , 

Trieentrol • 

Tri Continental... 
Trlnton Eegy 

Tyler 

UAL I 

Unilever N.V ' 

Union Camp 1 

Union Carbide- 
Union Electric. 

Union Pacific < 

Uniroyal ; 

Uutd Brands 

Utd. Energy Res. 

Unoeal ■ 

USAIR Group ) 

USFidelityftGr...) 
US Gypsum | 

US Home ' 

US IndB 

us Shoe 

US Steal 

US Surgical.*. 

US Tabaaco 

US Trust 

U.S. West (wl) I 

Utd. Tech nolog... 1 
Utd. Telecomms. 

Upjohn 

VF - ; 

Valero Energy—] 
Vartan Assocs.— I 
Vernltron— j 


55 

So'; 

5* 

tlf 

37, 

11* 

34 

584 

251s 

34U 

34* 

25* 

30 

54 

237, 

15* 

254 

324 

794 

704 

53* 

13* 

4553 

15* 

19 

25U 

334 

28* 

664 

54* 

94 

147, 

30* 

275, 

12/, 

367, 

384 

69!e 

64* 

£1 

567ft 

271, 

204 

414 

14 


Vulcan Materials! 64* 

Walgreen 354 

Walker 1H1 Res...) 204 
Wal-Mart Storec.] 314 

Wang Labs B I 264 

Waranco 251, 

Warner Comms..' 274 
Warner-Lambt 51 
Washington Post 664 
Waste Mangmt- 354 

Weis Markets ■ 30* 

Wells Fargo I 584 

W. Point Peppi— 454 
Western Airline.. 4* 

West Nth Am Si, 

Western Union .. 305, 
Westing house.— 47 4 

Westvaco 344 

Weyerhaeuser— | 29 

Wheeling Pitts... | 294 

Whirlpool 434 

White Cons 37* 

Whittaker : is:, 

Williams Co 267, 

Winn-Dixie Str.... 26 

Winnebago • m* 

Wise Elec Power. 274 

Woolworth ' 514 

Wrigley— - 49 

Wyly • 9* 

Xerox • 411, 

Yellow Fit Sys... 32* 

Zapata 17* 

Zayre ' 33 

Zenith | 37* 

Zero ! an. 


35 
594 
' 5* 
64 

] 114 
1 334 
: co 4 

j 243ft 
361 a 
■ 544 
' 25'* 
, 29* 
1 54 
i £54 
. 164 

i 254 
; 33 
; 814 

• 70 

1 524 
[ 134 
! 447, 

j 137? 
16 ) 
1 244 

• 54 
284 

! 57's 
i 551, 

10 

147, 

39* 

274 

13* 

374 

394 

60* 

64* 

214 

581, 

25 

20* 

43 

141, 

[ 66 
33* 

I 201; 

I 51 
' 271, 
234 
274 
314 
664 
334 
51 
384 
45* 
4* 
84 
31* 
48* 
551, 
284 

| 28* 
42 

I 384 
I 187ft 
! £64 
I 284 
11* 
274 
324 
494 
9* 

I 411, 
l 614 
177ft 

34 

291, 

22 


NEW YORK 


Indices 


DOW JONES 


Feb. 

9 


Feb. 

8 


Feb. 


Feb. 

6 


1983-84 


Feb. 

5 


[Since Co mpll'nt 


High ! Low 


l 

.•Industrie: 1152.74 JI5S.J0 IISD.JS! T 174.3 1 ( 
H'me Bnds 71.45 71.50. 71.62,' 71,75] 
Transport..; 5I2.S2 : 6! 1.5* 

Utilities ! 1 23.03] IJ0.44' 


528, 72 j 537.66]' 
130.37 


Trading Vo J ' | ! 

000 -t | 128,110, 96 890] 107,840] 

Jill 


1197.03 1297JZD 
1 28MI) 
71.67 77.84 

iBfbt 

535,37 612.33 
(9(1(84 1 
131.261' 131.36 140.76 
,161/10) 

109.06® 103,100 — 


1D27.D4 

■6(1/65/ 

60.86 

i9fS> 

<34.24 

15.-1(85/ 

119.61 


High 1 Low 


1207 JD > 41.83 
k29nl/B3 1 (3/7(62) 


612.63 12.33 

(9/1/641 I«i7ii2i 
163,52 10.5 


(6|I/B6j (20(4(89 1(28/4(42) 

-I-/"' 


. • Day's high 1167.29 (1186,76) low 1139.03(1151^81 
j Feb. 3 Jan. £7 t Jan. SO 

Year ago (approx) 

‘ i 4.55 4 43 1 4.33 

. 4.99 


STANDARD AND POORS 


i Feb. Feb. 1 Feb. 

19 8 I 7 

Feb. | 

I • 1982-64 iBInccG 

C.K 1 _l 1 

omllt’n 

■ 1 

| 3 j High { 

| Low j .High 

Low 

Industrie. J 174.58' lo.fllj 176.57: I77.«j 

Comp's'te • I55.«' 155.8a 138.74J 168J» 

1 i i 

180.85 184.84 | 

1 1 10,10) 

160.31. 172.68 
jllOilOli 

] 154 .96 | 194.84 
(S.I/8SV1 10/10/BS 
156.54 ' 172.66 j 
1 (511/851(10/10/85; 

S.G2 

(10)6(52) 

1 4.40 
11(8(52) . 


Industrial div. yield ' 


Indu jirlal PiE ratio 
Long Gov. Bond yield 


Fab. B | Feb. 1 1 Jan. 25 | Year ago (approx 


*.62 


5.86 1 


3.76 


4.38 


12.64 


15.28 


13.49 


11.35 


11.62 


11.57 


11.54 


11.09 


N.Y.S.E. ALL COMMON 

1983-84 

Feb. 1 Feb. Feb. Feb. . • 

9 8 7 6 High I Low 

89.72 90.09 91.66 91.45 09.63 f 80.92 
(10.10) I 24(1(83) 


Rises and Falls 

Feb. 9 , Feb. 8 ■ Feb. 7 


Issue Traded 

2,003 

1.990 

2,000 

Rises-. 

496 

443 

688 

Falls 

1,117 

1,192 

932 

Unchanged 

390 

356 

380 

Nsw Highs—..— 

4 

3 

8 

New Lows........ 

132 

76 

67 


MONTREAL J F eb. I Feb. 1 Feb. 

1 9 1 8 l 7 

Feb. 

6 

| 1983 

-84 

High ! 

Low 

Industrial ] 417.09 417.49] 42 1 .4 1 
Combined 402.13| 402.87^ 406.65 

I 419.74! 488.90 (26/3) 

| 405.281 441.29 (28/91 

531.18 (4/1/83) 
325.12 (4/1/851 

TORONTO Oomposlte! 2386.01 2396.8] £411.4' 2416.91 2588 J (2B|8) | 

1343.8 (4/1/95) 


NEW YORK ACTIVE STOCKS 


■ Thursday 

Stocks 

Change 
Closing on 

Stocks 

Change 
Closing rn 


traded 

price 

day 

traded 


day 

IBM 

.... 2.332.100 

109 

-MS 

MerrIH Lynch ... 1,361 ,600 

261, 

+14 

AT&T Now 


17 V 

,+ S 4 

Gull Oil 1.318.200 

56* 

+Tn 

,1 AT&T Old 

.... 1 .533.800 

B3 r » 


Ntheast Util. ...1.308.100 

. 13'. 

- V 

Ford Motor 

.... 1 .512.200 

37.1, 

~ 

Chrysler 1.254.900 

. 2B\ 

- >* 

’Uco 

.... 1.378.300 

8'* 

t" *4 

General Motors 1.159.000 

68', 

- ^ 


*• Saturday February 4r Japan Nikksi-Oow 10,085.39. TSE 773.12. 

Base values of all indices sre 100 except Australia AU Ordinary and Metals— 
500, NYSE All Common— 50; Standard and Poors— 10: and Taronifr— 1.000- the 
last' named based on 1575. t Excluding bonds, i 400. industrials. §400 industrials 
plus 40 Utilities, 40 Financials and 20 Transports, c Closed, u Unavailable. 



rally on Wall St 



A RALLYING tendency de- 
veloped on Wail Street yesterday 
when kiocV prirei were recover- 
ing sntnc nf the ground lo«-t in 
recent days after investors 
became troubled about economic* 
pro‘peci3 for the U.S. 

By l pm the Dow Jones Indus- 
trial Average regained 5.ST lo 
1.158.61. reducing iis fall on *ln? 
week to 3S.42, while lhc NYSE 
All Common Index, at SJnJ.fll. 
gained 29 cents nr. the day but 
was still down S2.97 on the week. 
The Transport Index recovered 
2.S9 to 515.71. reducing its less 
on the week to 13.66. 

In the broader market, advan- 
cing issues led declines by about 
a seven-to-six majority, but the 
trading volume dropped 2Sm 
shares to 69m. compared with 
1 pm Thursday. 

Analysts said investors may 
be encouraged by the possibility 
pf improved relations between 
the U.S. and the Soviet Union 
since the death of Soviet Presi- 
dent Yuri Andropov. 

They speculated that Washing- 
ton may be able to seire the 
opportunity 10 lizhten its strong 
stand against the Soviets. 

But seme operators said the 
Stock Market may become more 
cautious in the afternoon in 
advance of an expected large 
increase in the U.S. Money 
Supply. 

ChicagoOElwaukre continued 
to climb and funner advanced 
S3] to $115 on renewed takeover 
speculation. 

Chock Fall 0‘Nuts jumped $2* 
to S13 ; after a published report 
suggested that the company 
could be acquired. 

Houston Natural Gas rose 321 
tn 355 i on reports that it was 
looking for a “White Knight” to 
help it in its battle with Coastal 
Corp. 

Long Island Lighting fell $1 
tn SS* after saying it suspended 
construction payments for its 
Nine Mile Point unit two facility. 

United Brands improved $1} 
in $20; after American Financial 
Corp said it increased its stake 
in the company to 45.4 per cent 
from 29.3 per cent. 


Certain Technology shares Im- 
proved. Aynct moved up S2J 
to .$06, Texas Insiruments SI! 
in si£9 and Cray Research SI 2 
fr. $46 £. 

THE AMERICAN SE Market 
Value index gamed 1.G4 tn 
206.35. cutting ii« lass i>n the 
week to 6.99. Trading volume 
decreased 1.53 shares to 5.03m. 
compared with 1 pm Thursday. 

Canada 

Stocks moved up over a wide 
range yesterday morning. 

The Toronto Composite Index 
rallied 13.6 to 2,399.6. Metals and 
Minerals 19.6 to 2.1SS.9. Oil and 
Gas 14.9 to 3,304.7, Banks 1.40 
to 464.87 and Utilities 1.43 to 
:U6.76. But Golds shed 3.9 to 
4,096.0. 

Northern Telecom further 
advanced $1 to $44£ after 
estimating 1984 earnings would 
rise more than 25 per cent. 


Dealers said investors were 
encouraged by signs that Wall 
Street’s decline is slowing.' Also 
boosting the market was .the 
| percentage point decline in 
the Cal! Money rate lo 11} per 
cent- 

Switzerland 

Domestic stock prices -finished 
mostly steady in moderately 
active trading. Blue Chips 
benefited from expectations of 
a recovery on Wall Street 

Engineerings showed good 
gains led by Georg Fischer, up 
SwFr S at 67S. 

The Bond Market closed 
steady on average volume.- 

In the foreign sector. 'Dollar 
stocks traded above over night 
Now York levels. - Active 
Germans row?. Dutch Trtct’- 
nationals and South African 
Gold Minings ended steady. 


Germany 


Tokyo 


Closing prices for North 
America were not available 
for this edition. 


News that Soviet President 
Yuri Andropov had died “choked 
nff" an ongoing recovery by mid- 
session. pressuring equities to a 
mixed close by the end of trad- 
ing. 

Brokers said shares were in 
the process of rebounding from 
Thursday’s decline in the first 
hour nf trading that featured 
purchasing by both Foreign and 
Domestic investors. The brief 
rally was aided along by signs 
that Wall Street would snap out 
of its own downtrend. 

In Banks, Deutsche rose 
DM 4.50 to DM 377 and Com- 
merzbank DM 3.S0 to DM ISO. 

In Motors. VW gained DM 4 
to DM 215. and BMW DM 6 to 
DM 419. 

Among Engineering, Linde 
surged ahead DM S to DM 389. 

In Stores. Horten added 
DM 5.50 at DM 199.50, Kaufhof 
were DM 4 higher at DM 250 
and Karstadt finned DM 3 to 
DM 260. 

PARIS 

The death of the Soviet leader 
had little impact on the Bourse 
as share prices edged higher in 
active trading. Advances out- 
scored declines by 95-to-57 in the 
French section. 


Lower but off the worst. The 
Market Average ended below 
10.000 for the first time for a 
month, finishing off another 41.64 
at 9.959.9— it was down 60.33 at 
one point in the afternoon. 
Volumet of 330m (3S0mK shares. 

investors’ worries about- the 
continuing fall on Wall Street, 
increased Foreign selling and 
the high level of margin buying 
positions were responsible for 
the fall, dealers said.. 

Investors held off towards the 
close ahead of the long weekend. 
The market will be close today, 
the secoQd Saturday of the 
month. 

Blue Chips. International 
“ Po pulars " and “Big Capital.** 
shares lod the price falls. 

Non-Ferrous Metal rebounded 
towards the close, but the rise 
failed tn gather momentum. 

Honda Motor fell Y40 to a 
three-month low of Y990 follow- 
ing a fall in its American 
Depositor? Receipt. 

-Major Banks reacted on profit- 
taking. 


Hong Kong 


Share prices tumbled in the 
wake of the recent decline on 
Wall Street. 

The Hang Seng Index fell lfi 
points by mid-session and accel- 


erated in th* aftmradft td 
off 'Ml at 1.055.77. ; .. 

Brokers, said, however, sentl- 
mrnl remains bullish on expecta- 
tions of -Rood -damn A'itt Govern- 
ment land sales scheduled for 
next week. 

Singapore -- 

'Share .prices drifted lowef' oa 
. continued profit-taking and sell, 
ing " in moderate trading, with 
lower Mfa U Street Mid Hong 
Kong Market advices depressing 
septuneeL. ... 

The .Strait!! Times' Industrial 
Index lost 3,68 to 106020. ; - 

Tan - Chong, op .5 cents at 
S&lO.O, announced a fivc-fonteo 
bonus issue and was the most 

active stock, with im units trans- 
acted. - Gcnfififi followed with 
874,000 shares exchanged before 
closing ar $53.90, tip S.eents. 

Johannesburg ....... 

.Gold, shares quietly easier with 
the Bullion price. 

■* Heavyweight losses ' rang- 
ing to 200 cents, as in Randfon* 
-tefn at- 16.800 cents. 

Patlmuxts mirrored Golds but 
other Minings and. Mining Pnan- 
cials were mostly changed 

Industrials; were narrowly 
■ mixed. ' - 

Australia 

Stock pricer continued their 
week-long slide - In -reaction to 
weakness in overseas stocks and 
commodities. 

Traders said lower Wall Street 
prices again combined with lower 
Gold and Base Metal prices to- 
keep . downward, pressure on 
Australian stock prices. Trading 
was moderate. 

The All Ordinaries Index 
finished at its lowest level of the 
year at 743.4^ down 4.4 on the 
day, and well off the 776.8 level 
it finished at last Friday. 

Declines were recorded arms 
the board, but brokers noted, that 
there was good Interest in the 
Property sector. 

The Speculative Australian 
stock ■ nf the year. -; Vapocjire, 
continued its remarkable gains 
by hitting AS13 a share during 
the day before settling at AS 12.20 
at the close, up from ASH a 
share Thursday. 


CANADA 


Stock 


• Feb. ; Feb. 
9 . 8 


AMJA-tntl 

Abitibi 

Agnico Eagle 

Alberta Energy.. 
Alcan Aluminium 

AJgoma Steel 

Asbestos. 

Bank Montreal .. 
Bank NovaScotia 

Bell Canada 

Bombardier 

Bow Valley 

BP Canada Res.. 

Bras car. A - 

Brinco ' 

B.C. Forest- 

CILInc 

CadillaeFairvlew 
Campbell Red Lk 
Can. Cement Pf . 


22* 

26 

17* 

13 

41 

Z8J-. 

9* 

Z6t) 

14* 

50ij 

18 

23* 

23* 

37 

2.15 

12* 

301- 

10* 

3Z7g 

14* 


22* 

26 

17* 

18 

407, 

29 

9* 

261; 

14* 

307 B 

IB 

23* 

25U 

36 

2.20 

18 

317, 

101 ; 

325, 

15 


1 

Feb. 

1 10 

Fob. 

9 

Feb. 

a 

Feb. 

7 

1983/84 

High 1 Low 

AUSTRALIA ; i 

All Ord. Hz 1/88) 1 745.4 ] 747.8 

Metals & Minis. flri/SO) j 618.6 1 623.2 

749.2 

821.9 

762.1 

835.2 

797.9 (9/1/84) 4B7.S (4/1/851 

614.2 (5/91 J 411.8 |4;1/3S/ 

AUSTRIA | 

Credit Aiktlen (2/1/62) ( SS.IGl B5.5B 

68.50 

65.35 

I 

89.8 (5/5) * 48.46 (16.2(35) 

BELGIUM 1 1 1 1 

Belgian SE (51/12/65) | i4Q.80| 14D.7tj 142.5 b! 142.73 

1 

148.28 I17S7B45 j 100.M (4/1/M1 

DENMARK 

Copenhagen SE i5/I/85) 

1 ! 

211.12 213.10 214 M 219.73 

2SSJI1 (23/1/841 { 100 JM fff#l,-S3) 

FRANCE j 

CAC General (31/12/321 ! 165.60 186.2 
Ind Tendance (M/12/83) J J06.WJ T0B.7 

196.6 183.7 
107.9 J JOB.fl 

17G.1 (25/1/B4) 
114.7 (25/3/84) 

I 38.1 (3/1/OS) 

99.4 (3/1/84 / - 

GERMANY 1 

FAZ-Akben (51/12/58) ] 381.84 552.80 

Commerzbank (1/12 A3) 1057 J 1 1038.8 

BBI.89! 359.58 570.84 (2/2/94) 
1088.1 1062.4 : 1098.5 (2/2/B4) 

241.89 (26/1/83) 
727.9 pffi/T/93) 

HONG KONG 

Hang Seng Bankf51(7/841 1060.77.1080,08 

1 

1078 J9. 1085,40 1154.12(6(2/841 

690.09 14/101 

ITALY 

Bonca Comm Ital. (1972V 

218.57 

217.50- 

1 [ 

219.08| 219,351 229 J7 (1/3/84) 

>60.46 (10/1/S 51 

JAPAN** 

Nikkei -Dow I16/S/4S. 
Tokyo SE New (4/1/68) 

8959.9 

776.4 

10901.6 

779.51] 

i f 

1D099.6| 10060. B 10235.7 (50/1/94) 
77b. 22j 769.40; 770.51 (9/2/84) 

7803.18 (28(1/83) 
674.51 (26/1/85) 

NETHERLANDS 

ANP-GB5 General (1970/ 
ANP-CBS Indust 11970/ 

188,7 

131.2 

159,7 

152.0 

165.7 
137.0 1 

1 

162.2 j 179.9 (1/2/84) 

153.2 I 147.2 (1/2/84/ 

1M.1 (4/1/93) 
05.6)4/1/85) 

NORWAY 

Oslo SE |4/1 83) 

2SB.85 

238.35 

r 

243.16 237.48jS47.8fi (1/2/84) 

69 J1 (4)1/83) 

SINGAPORE 

Straits Times (I960) 

1060.20 

1 

1083.80! 1071.91 1062.15 

107U1 (B/2/641 

712 JSI (5/1(85) 

SOUTH AFRICA 

Gold (1959) 
industrial (IBM) 

sou 

972J 

60S.1 

972.5 

918.8 887.3 ! 

970.8 868.4 

1098^ (1/2/95) 
1008.4 (9/1/84) 

681.4 (1/11) 

704.9 (3/1,85) 

SPAIN 

Madnd SE (20/12/98) 

111.89 

11DJB 

109.22 

l 

109J7' 111.89 (10/2(84) 

100.00 (30/12/83) 

SWEDEN 

Jacobson Be P. fl/l/H) 

1560.92 

1682,68 

1 

B78 J7i 1573.571 1694.5 (3/2/84) 

696.18 13/1/85) 

SWITZERLAND 
SwI&aBankC pn/31/12/$S) 

366.9 

362.7 

56B.4 : 

SS4.4 j 

388.7 (3/J/84) 

294.4 (4/1/BS) 

WORLD • 

Capital Inti. (1/1/70) 

179.1 


179.4 

190.7 

187 J (20/1/84) 

184.3 (8/1/951 


Can. NWEnergv.! 31* ' 31* 
Can. Packers — .; 28!, \ £9 

Can. Trust co ' 47S* . 48 

Can- Imp. Bank-.. 30 1 a | 30* 

Can. Pacific : 45*s i 46* 

Can- Pac. Ents — : 22* , 22* 

111* 1 117ft 


Can. Tire A. < 

Carting O’Kfe.....; 

Chieftain - 

Camlnco : 

Cons. Bathst-A... 

Copper Lake 

Cose ka Res 

Costain 

Denison Mines. .. 
Dofasco- 

Dome Mines 

Dome Petroleum 
Dominion Strs.... 

Domtar.... 

FaJ con bridge 

Ganacar \ 

Olant Y'knife 

Gt. WestUIe J 

Gulf Canada. 

Hawker Sid. Can-t 


19 

15* 

5612 

251; 

2.60 

3.65 

10* 

41 

19 

16i a 

4.23 

19 

31* 

63 

241, 

B3U 

2.75 

16* 

17* 


Hudson's Bay ■—! 83 

Husky Oil 95, 

Imasco —.J 335, 

Imperial Oil A.—; 36* 

Ineo 15* 

Indal : 11* 

1st. Pipe [ 29* 

LAC Minerals 1 315, 

Macmli. Bloed el .] 30* 
Marks A Spencer. 14 
Maseey Ferguson. 4,55 
McIntyre Mines...' 36* 

Mitel Corpn ! 14* 

Molson A | 21 

Moore Corp- ■ 82 

NaL Sea Prods Al 8* 
Noranda Mines..] 23* 
Norcen Energy—] 15 
Nth. Telecom— 1 437ij 

Nova Alberta. • 6* 

Numac Oil I 123, 

Oakwood Pet ..■> B 3 , 

Pan Can Pet 23* 

Patino 10 

Plaaer Dev 20 

Power Corp- 19* 

QuebecSturgeonj 8* 
Ranger Oil j II* 

Reed Stenhs A...j 12 

RioAlgom 17 

Royal Bank ! 327, 

Royal Trust A..-'—' 281, 

Sceptre Res 5I« 

Seagram ; 42 

Shell Canada Oil; 24!, 
Simpson Sears Aj 8 

Stelco - 28* 

Teck B.— 1 9* 

Texaco Canada. J 3B1* 
Thomson NewsA| 37* 
Toronto DomBk ,1 155, 

Transaita- J 22 

Trans Can Pipe—! 31* 
Walker Hiram. — 23* 
Westcoast Tran- IS 
Weston 1 Geo) 1 65* 


197, 

15* 

87Te 

26 

2.BO 

3.75 
10* 
413, 
18* 

167ft 

4.35 

V9 

313, 

65 

255, 

23* 

2.75 
16* 
18 

227ft 

10 

34 

56* 

16* 

11* 

29* 

32 
3H, 
14* 

: 4.6B 

; 37* 

14* 

31 

61* 

7 

23* 

16* 

42* 

67ft 

121 ; 

9*8 

23), 

10 

195ft 

19* 

8* 

11* 

13 

163, 

33 

S8U 

Si, 
41 1, 
247, 
8* 
291a 
93, 
38 * 
37* 
151, 
32 L, 
31* 
25* 
147ft 
65 


AUSTRIA 

Feb. 10 


Goesser. 

Interunfall 

Leenderbank. 

Perlmooser 

Steyr-Deimter.... 
Veltscher Mag — 


Price 

Sch% 


+ or 


£15 | 41 
325 ; t 1 

410 i 

214 ■ 

330 ; 

156 I —1 
211 I -4 


BELGIUM/LUXEMBOURG 


Feb. 10 


Price 

Fra. 


+ or 


Soc. Gen.BelgeJ 

Sofina. .7? 

Solvay 

Traotione] 

UGB- 

VlalHe Mont ! 


1.418, 

6,200 

3.480 

2,055 

212 

B.oeq 

2,35ft 

6,03ft 

2.250 

3.250) 

2.400] 

3.000 

6.000 

l.BCxr 

6,900 

9.500! 

6,7601 

8^001 

3,140! 

1,746 

5,300; 

3,BOO| 

3,220; 

4,750' 

3.980 


+ 32 

— 30' 
+ 5 
+ 7 
+60 
+ 53 
—50 
+ 35 
-10 


—50 

—30 

+25 

-80 

-55“ 

-io" 

+5 

4110 

+ 20" 

-50 

-960 


DENMARK 

Feb. 10 

Price 
] Knr B a 

1 . 

j +or 

Aarhus Oils 

! 415 


Andelsbanken. 

300 

-3 

Baltic Skand ... 

660 

-5 

I CopHandelsbank £93 

+ 1 

Danske Bank.... 

:! 327 



East Asiatic 

. 195 

—11 

Forenede Bryog 

. 1,20 

... . ... 

1 Forenede Damp. 1 155 

-3 

GNT Hldg 

660 



.i 665 


Jyske Bank. 

1 663 

+ i 

Novo Ind 

l 2.0BE 

...• 

Pri vat ban ken... 

: 3io 

-l 

Provlnsbanken- 

1 344 


Smldth (F) 

( 257 

—IB 

Sophus Berend 

1 1.341 

1 +15 

Superfos 

i 548 

. +1 

FRANCE 



Feb. 10 

Price 

Frs. 

+ or 

Emprunt 45% 197 

11,903 

-3 

Emprunt Tfc 1978:9.645 

-3 

ONE 3% 

.;3,350 
.! 614 

+ 2 

Air Liquids 




1 +B 


.' 698 

—24 

BSN Garvals 

.'2,519 

-1 


.1.437 

+ 37 


.:l,550 

+ 25 

Club Mediter'n . 

.‘ 760 

+ 5 


.i 553 


Cfe Banc alra ... 

.! 459 

+ 4 

IConmeg -I 217.11 -1 

Creusot Loire- ■ 

.1 50.5, -1 


. 826 


Dumez S.A 

.; 646 

-14 

Eaux iCIe Gem- 

' 524 

+ 2 

Elf-Aquitalns 

1 219 

+ 7 

1 Gen. Occidentals 659 

+ 11 

ImetaL 

82. £ 

+ 0.6 

La Targe Coppee 

. 314.! 

—0,6 

L'Oroal.... 

2,150 

+ 2 

Legrand 

'8,176 

+ 49 

Mai sons Phenix. 

• 305 

-5 

MatraS.A.— 

2,035 

+ 5 


1 955 

+ 15 

Midi iCie) 

|l,390 

+ 18 

Moot- Henn easy.. 

.1.540 

+ 2 


i 95.: 

—1.9 

Nord Est 

5£ 

-0.1 

Pernod Rlcard— 

! 708 

—12 

Perrier 

] 617 

+ 2 

Petralea Fra. 

1 199.: 

+ 1.3 

Peugeot S.A 

1 236 

— 1.2 


66.6 

+2 





378 

+ 13 


1,14C 

+ 16 

Roussel -Uciaf.... 

770 

+ 35 

Schneider S.A... 
Sefimeg 

140 

850.3 

+ 5.9 
-1.7 

Skis RosslgnoL.. 

1,380 

+ 15 

Talemech Elect. 

‘a° 

+ 16 

Thompson UJSF) 

+ 24 

Vaieo — 

295 

+4 

GERMANY 



Feb. 10 

Price 

Dm. 

+ or 


109.8 


Allianz Vers- 

602 

+ 3 




Bayer 

169.2 

+ 0.2 

Bayer-Hypo 

292 


Bayer-Verein 

345 

- 

BHFBank 

299,9 

—a. 5 

BMW 

41S 

+ 6 

Brown Bo veri 

£32 

+ 1.4 

Commerzbank ... 

180 

+ 3.B 

Cont'l. Gummi.... 

135 

+ 3 

Daimler-Benz 

572xr 

-0.5 

Degussa- — 

378 

+ 3 

Dem.ig 

146 


D'sche Babcock. 

176 

-4.6 

Deutsche Bank 

377 

+ 4.5 

Dresdner Bank... 

174.7 

+ 0J 

GHH 


+ 1 



Hochder. 

485 

Hoechst 

181.8 

+ 1.3 

Hoesc/i Werke^.. 

1S3 

+ 0.3 

Holzmann IP) 1 

453 

— 6 

Horten 1 

199.5 

+ 5.5 

Kali und Salz 

206 

+ 1 

Karstadt. 

260 

+ 5 

Kaufhof ; 

250 

+4 

KHD 

257 

-1 

Kioeckner 

65.1 



Krupp 

89 

-1 

Linde 

38 H 

+ B 

Lufthansa - 

162.2 

+ 0.7 

MAN 

136 < 

+ 2.5 1 

Mannesman/! 

144.B. 

+ 1.5 


504.8! 


Metaligesell 

258 

— 1 

Muanch Rueck... 

2 BO 



Preussag 

271 



Rhein West Elect 

179 

+ 1.6 

Rosenthal 

361 

—4 

schering 

348.5 

+ 0.5 

Siemens - 

589 

+ 1.6 




Varta 

175 

+ 1 

Veba. . 

172.5 

+ 1.4 

V.E.W 

120.61 

-0.5 

Verdn-Weat. 

316 1 


Volkswagen.. 

215 | 

+ 4 

ITALY I* 

" 


+ 

Fab. 10 

Price 

Lire 

or 

Banoa C- m'lo — 

36,000 

+ 11U 

BastogHRBS 

160 

+ 1.B 

Centrale- 

1.630 

-17 

Credits Vareaino 

4,701 

—24 

Rat 

4,oac 

—IB 

Flnslder- 

4S.£ 

-Ofi 

Generali Assicur 

!7,30C 

+ 10 1 

invests — 

3,310 

+ 30 I 



Montedison ........ 

S22.S 

-5.4 6 

Olivetti 

4,150 

+ 130 G 

Pirelli Co-m 

3,095 

+ 30 1 

Pirelli Spa 

1,75ft 

-24 1 

Sma BPD. 

1,50ft 

L3.10ft 

+ 14 Ij 


^■110 v 

do. Prof ,110,3001 

+ 110 2 


NETHERLANDS 


Feb. 10 


j Price + or 
FIs ! 


ACF Holding I 

Aegon I 

Ahold 

AKZO ; 

ABN 

AMEV 1 

amro ; 

Brcdoro Cert 

Bos KelisWeiitm.l 
Buehrmann-TeL.; 
Calland Hldgs... .( 
Credit Lyon-ls Bk 
EJsevier-NDU -. — 1 

Gist, Brocades.. 

Heineken 

Hoogovens 

Hunter Douglas^ 

Int Mueller 

KLM - 

Naarden — .... 

Nat Ned Cert .... 
Ned.Credlt Bankj 
Ned Mid Bank....! 

Nedlloyd 

Oce Grin ten 

Ommeren (Van), 

Pakhoed 

Philips 

Rijn-Schelde - 

Robeco— 

Rod am co 

Rolinoo 

Rarento- 

Royal Dutch, 

Unilever 

VMF Stork. 

VNU 

West Utr Bank..-, 


1B9 

130 

214 

10b 

410 

155 

74 

196 

47.2] 
65 

37.2] 
59.1; 

610- ! 


j 


ISO 
144 
49.7] 
26.21 
36.61 
lBO.Sl 
40.8 
220.8] 
38 
170 
121 
237.6] 
31 
67 I 
43.2] 
4,B| 
329 | 
131;^ 
312 I 
202.6: 

146 . 
246.5, 

99 

147 
122 


+ 2 
+ 7 
+ 6 
+ 1 
+ 6 
-o.a 
+2 
—3 

+0.6 
+ 0,2 
+0,1 
—5 

— 3 
+ 5.8 
+ 1.3 
+0.8 
+0.6 


+ 0J 
-2^ 
— l 
+ 1 

-0.5 

-0.4 

+o;i 

-1 

— 1. : 
-0.2 
+ 1.5 
^0,7- 


+ 6 


3.5 


NORWAY 
Feb. 10 


Bergens Bank... 

Borregaard - 

Christiania Bk... 
Den Norsk Credit] 

Elkem 

Norsk Data . 

Norsk Hydro....... 

Storebrand 


Price HK«r 
Kroner ■— , 


157.5| 

242.5] 

1&4; 

162 


+ 1 
+ 1 


156.6 —1.5 
267 
652.6' +3.5 

202.6 — 1.6 


SPAIN 


Fab. 10 


Baa Bilbao.: 

Bco Central.... 
Boo Exterior...— 

Bco Hlspano 

Bco Santander— 

Boo VI Tonya— 

Drag ados 

Hidrola 

Iberduero— 

Petroleos ] 

Telefonica. 1 


Prioa + or 
Pta£ — 


266 
580 
201 
227. 

273 
340 
134 
46.71 
49.5 
105.7 -1 
77.6] j-1 


+6 


+ 2 
-+4 
+ 5 
+ 7 
+ 2 

*"i" 


SWEDEN 

Feb. 10 


AGA 

387 

— J 

Alfa Laval 

292 

—5 

ASEA (Free) 

435 

-5 

Astra (Free). 

600 

+ 10 

Atlas Copco 

140 ' 

+ 5 

Bollden 

408 

—1 


6£5 





Electrolux B. 

£85 

—1 







Mo Oort Do mo jo 

445 

+ 1 

Pharmacia 

SOB 

+6 

Saab- Scania 

360 

—6 

Sandvlk 

S19 


Skand la 

422 


Skan Enskl'da.... 

35B 

+ 3 

SKF 

201 

— 1 

SL Kopparbergs. 

715, 

+ 15 

Svan Handelebn. 

238 

-5 

Swedish Match .. 

282 

—4 

Votvo B (Free/ .... 

457 

— 0 


Price ] + or 
Kronor) — 


SWITZERLAND 


Feb. ID 


do. iPartCertsi 


• +or 
Price — 
Frm. 


880 

4.450 

1.430 

2,1B0|. 

1.797 

2.330 

2.66ft 

67ft 

& 
10,000 i 

6.500 

1.760 

1.480 

4,700f 

2.380] 

264) 

7.02ft 

l.iool 

64ft 

1,005 

340 

7,836 

1.63ft 

3,35ft. 

, 8.873- 
|17,603 


+ 5 
+25 
+ 20 
+20 
+ 17 
+20 
+ 40 

+a 


+ 8276 
+ 100 
-28 


+36 

+ 30 
+ 1 
—25 


+ 5 
+ 2 
+ 85 
+5 
•+.30 
.-5.- 
-100 


AUSTRALIA 
- Feb. 10 


! Price f '+ or 
<|Aust>.; - 


ANZ Group J 

Acrow AUSt 

Alliance Oil D. —< 

Am pal Pet 

Aust Cone Ind ..... 
Aust. Guarant — 
Aust. Nat. Inde... 
Aust. Paper — . — ] 

Bell Group I 

Bond Corp Hldgtl 

Bora! : 

B'vllle Copper ...j 
Brambles- Inds 
Bridge oil 

BHP.-.-. J 

CRA- ! 

GSR ....... .A 

ItJarttonUtd^..- 
Castle rttaine TVsJ 

Coles (&J.1 J 

Comal co “A 1 
Consolidated Pet] 

Costal n Aust. 

Dun lop Aust-...-. 

E-Z. Inds. 

Elders IXL 

Energy Res 

Gen Prop Trust.. 
Hard I e |j.>„ 

Hartogen Energy] 
HeraldWyTImeft 

■Cl AUBt M .« 

Jlmb'laaa(HOcFP{. 

KlaoraGokL. 

Lend Lease 

MIM 

Mayne Nickless. J 

Meekatharra } 

Myer Erop. I 

NaL Com. Bk. | 

News 

Nicholas Klwi.—.j 

North Bkn Hill....; 

Oakbridgo 

Otter Exp! — 

Panconfi , 

Pioneer Cone ~... 
Reckitt * Coin ... 

Repco : 

Santos 

Smith (H.l 

Southland Mln'gJ 
Specgos EXpl — i 
Thos. Natwide — , 
Tooth - 

OMALrJons-...^. 

vamgas—..- 

Western Mining. 

Weatpac 

Woadslde Petrol- 
Wool worths — 
Wormald Inti. 


6.3xc 
1.46 


0.8 

1.7 
1.76 

2.75 

2.5 

2.15 

8.3 

1.6 
3-23 
2.6 

3.05 

8.8 . 
13.48] 
5.42 

3.86 
75.82 

4.3 
3.66 

3.1 
0.98 

1.3 

1.5 

6.6 

4.3 

1.65 

2.16 

3.6 

2.7 
3.15 
£.16 
0.38 
0.17 

4.75 
3.33 
2.6 

0. 9 

1. B8 
3.6 

10.7 

3.15 

2.86 
0.99 
0.6 
1.23 
1.71 

2.76 
1.27 

7.66 

4.1 
0.3 
0.43. 

2.1 
8 

3.6. 

3 JZ. 

4.15 
3.78 
0.99 
2.65 
3.12 


I — ojoa 

I -+0.K 

— o.m 
i tQ.OS 
J- — £U» 

I 

+Q.K 

-4U8 

+0.08 

+■ 0.86 

+XX06 

-0.06 

-0.04 

-oja 

43535 

Ciiii 

b-aele 

—0.1 

-0.06 

-0.04 

-0J» 


•+0.08 


+0.00 

— 0.02 


+O.OS 

-0.06 

40.20 


.—0.07 
.-40 J1 

-0.07 
. + 0.01 

^(£04 

+ O.OB 
+0.02 
+0.07 
—0.07 
- 0.02 

— O.OB 

lldjis 


HONG KONG 


Feb. 10 


Bank East Asia.. 
Cheung Kong.... 

China Ught 

Hang Lung Devel, 
Hang Seng BanKJ 
HK Electric— .. . 
HK Kowloon Wh„ 

HK Land 

HK Shanghai Bk. 
HK Telephone. .. 
Hutchison-Wpa... 

Jardine Math 

New World Dev... 

Orient O'seda'. 

O'saas Trust Bk.. 
SHK Props.— .....'..1 
Swire Pac A........ 

Wheel’ k Ward aJ 

Wheel'k M'time J 
World InL Hldgs J 


Price 

H.K.5 


+■ or 


24 . 1 ; 
9 . 35 ! 

13 

. 2.3 1 
46.25: 

6.4 
' 4.22 

3.7 
B.45: 

44.5 

16.6 
18.7 
- 3.5 

2.7 
3.421 

6.7 
17.3 
•3.7 

1.66 

2.1 


-0.4 
- 0.6 
—0.2 
— 1.2B 
-0.2 
-0.18 
-0.17 
-0.3 
0.2S 
-1 
— 0.6 
— 0.2S 

— oils 

-0.45 

-0.8 

-0,15 

oTib 


JAPAN 


-Fefc-10 


r -Price + or 
; Yen - 


Ajinomoto—-.....-. 

Alps Electric 

Amada 

Asa hi Chem ...... 

Aeahl Glass 

Bridgestone...... 

Canon 

Casio Comp 

ChugaJ Pharm .. 

Citizen 

Daiei 

Dal Nippon Ptg 

Daiwa' House 

Ebaral 

Eisai 

Famic. 

Fuji Bank 

Fuji Film 

FuJIsaWa 

Fujitsu 

Green. Croee 

Hasfafaawa'..*..— 

Holwa Real Est.j, 

Hitaohi 

Hitachi Credit.... 

Honda 

House Food 

Hoya 

ltoh <C) 

Ito- Yokado 

Iwatsu - , 

JACCS.4- 

JAL...^^— 

Jusco.~~ 

Kajima.. 

Kao Soap — 

Kashlyama 

Kirin. 

Kokuyo 

Komatsu 


- 1 1,020 

..i2.570 
.<1.140 
.j 412 
,! 660 
. 668 
.1,450 
.jl,920 
1,000 
630 
679 
920 
616 
. '335 
<i:3Q0 | 
<10,000! 
■I 795 . 
,'2,050. 
.!• 830 . 
,11,380 
1,590 
.1 394 
,[ 618 
I 832 
.'1,630 
990 
• 700 
.1,600 
, 293 
.1,930 
(1,970 
369 
,3,100 
■ Ml 
. 290 
{ 695 
I 636 
i 635 
|. 980 
488 


—20 

.-So 


+6 

-14 

--'io 

-10 

-10 

+2 

420 
-15 
+ 5 


-BBO 
— 17 . 

-rfiO. 

4.5 

— ip' 

-iT 

-4 
-90 
—40 
-15 
+ 10 
—7 
-40 


+ 1 
+100 


—a 
+s 
+ 80 
—11 
-15 
■ — 6 


'APAN (continued) 

• • i Price; 4- or 

Feb. 10 . Yen - 


Konlehiroku 670 | -g 

Kubota'- < 327 +9 

Kumagai ... 446 

Kyoto Ceramic.. .-10,100] +80 
Maedn Const — , 498 1 +3 
Maklno Mining ...11.310 -80 

Makita \MB -10 

Marubeni 270 —1 

Merudai ]'B8B +3. 

Marui —70 

MEI 1.780 1 -20 

M^a Eleo Works. 651 ' “ 

M'blshi Bank. 776 

M'bishlCorp. . 625 . 

M'biehi Elec .... ..' 6B5 | 
M’blshi Estate. ..I -460 

MH! 240 

Mitsui CO I 342 

Mitsui Estate. 690 

MlteukOShi.. J 364 

NGK Insulator*.. 630 
Nihon Cement*.. I 210 
Nippon Denao..l.;l.500 

Nippon Elect 1,400 

Nippon Express..! 291 
Nippon GakW~...; 630 
Nippon Kokan....' 140 
Nippon Oil..— 

Nippon Seiko...:..; 960 
Nippon Shlmpan.j 780 

Nippon Steel | 165 

Nippon Sulaan.... 317 

NTV„ lOfiWi 

Nippon Yueen... 344 1 +1 

Nissan Motor ; 700 

Nlsshln Flour «47 

Nieahln Steel 1 192 

Nomura. ! 732 

Olympus. 11,020 

Omron Tatetsi... .1.990 1 -30 
Orient Leasing . .. 8.900 * —60 
Pioneer - 3,280 ! -110 


—24 

—5 

-5 


-18 

-1 

+10 




~io 
-17 
-30 
-3 
+ 1 


-14 
+ 3. 
+8 
—43 


Renown.— ...... 

Ricoh 

Sankyo 

Sanyo Elect.. : 
Sapporo 


, 646 J —14 

; 1,010 

669 I +7 
f -5X8 1 -13 
390 > 


Sekisui Prefab—' 666 I —3 
Seven-Eleven. (7,740-1 —70 

Sharp - jl.350 | -20 

Shimadzu 650 

Shionogi 736 

Shlsaldo— 11,000 

Sony ; 3,650 

Stanley; 1 746 

S'tomo Elect--.' 

S'tomo Marina ...j 

S'tomo Metal 

TaiheJ Oengyo....; 

Taleei Corp........' 

TUaho Pharm.... 1- 941 

Take da j 715 

TDK 

Teijin 

Telkoku Oil 

Tokyo Marina 

TBS- : 

Tokyo EJeot Pwr.; 

Tokyo Gas 

Tokyo Sanyo.'- 

Tokyo Style w-.— 

Tokyu,Corp - 

Toppan Print ~.. 

Toray 

Toshiba Elect.... 

TOTO - ] 

ToyoSel Kan - ! 

Toyota Motor— 1.2 HO 

Victor- 3,200 

WacoaJ - ... 725 | 

Yamaha 1 590 

yamanouohi (1,360 

Yaraozakl 763 

Yasuda Fire 276 

Yokogawa Bdge. 435- [ 


BIS 

316 

155 

540 

217 


6,560 

346 

691 

649 

738 

1,390 

187 

661 

979 

389 

657 

400 

387 

633 

700 


-10 
+8 
-JO 
+ 10 
-14 
-15 
-2 


.-1 

+5"" 
-10 
-9 
-9 
—8 
—13 
410 
-1 
-4 •• 

+44 

+ 3 
—a 
:+5- 
-1 
+ 3 
+ 5 
—30 
—40 
+-5 
+ 4 
—10 
-18 
+4" 


SINGAPORE 

Fab. 10 - 


Price 

s 


4*'or 


pBoustaad Hidga^l 2.91 

[Cold Storage 4.7 

‘DBS tZv.M. 9.9 

Fraser ANeave— 6.6 : 

Genting„ 5.9 

Haw. Par. Bros ... 2.7 
Ineheape Bhd. .. 2.97 
Keppel Shipyard' 3.56 
Malay Banking;.. ] W.l - 
Malay Brew.-.- J 7 
Multi Purpose—J 2.12 
OCBC J 11.4 


OUB 


4.82 


Slme Darby 3.79 

Straits st’mehlp. 1.8 
Straits Trda. i-..’ 5.9 
UOB ......j- 5.66 


+0,03 

-0.M 

-005 

-0.15 

+QJK 

-A* 

-OJ6 

— 0.02 

—0.1 

^6 IS 
-0^1 
—CLOP 


+0.1 

— 0,8 


SOUTH AFRICA 


Feb. 10- 


Prloe + or 
Rand 1 — 


Abe room .-.] 2.80 

Angle Am Caal...[ 24.5 
Anglo Am Corp . r 22,3 
Anglo Am Gotd 4 138.ft 
Barclays Bank.-_F -39.6 ’ 

Bartow Rand 13.96| 

Buffels... :,.i -68,0 : 

CNA Gallo ; 2.9 

Currie Finance...] 4,66] 

Do Boars. ; 10.65: 

Drlefonteln — 41.2ft 
FSGeduH.... ...J 48.5 
Gold Fields S.A. J 27.0 
Hlghveid Steel....] 6. 

Ned bank LJ.s:8ft_+0.10 

OK Bazaars JlO 


Protea Hldgs ] 

Rembrandt ........1 

RennlasL.-- | 

Rust Plat— 
Sage Htdga...~...< 

SA Brewa — 

Smith (O.CO ] 

Tongaat-ttutottsu' 

Untseo...'.- 3 


+ 0JS 

•+5» 

-0.1 

+ai 

+Q;S 


-o.fi 

-1 

+0.6 


3.5 
23.es; 
13.2F' 
1U 

6.5 
7.' 

24JM 

XUB 1 

6.1ft 


+0.45 

Zorjii 

+oja 

- 0.6 
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FOREIGN EXCHANGES 

Dollar firmer 


The dollar improved ta cm*, 
rent) - markets -yesterday- in 
rather thin trading ahead of Uie 
long weekend .with US; centres 
dosed on; Monday for 'a public 
holiday..-. News of the death; of 
Yurj Andropov, the Sosief $ifest- 
ilent tended to. underpin the U.S. 
xiitit anritf tmeeruinty as' to who 
may succefd"h.iTn, The market 
.also reacted- rq fears of a sharp 
rise in -US,. Sfl. . money supply 
this week. " * : .. 

. The D-mark was .firmer agaiiirt 
most currencies with the excep- 
tion of the dollar while the Swiss 
franc, was. weaker aU round, even 
closing lower 'against sterling, 
itself rather.' weak on the day. 
The dollar _rosp to DM 2.7435 
from DM 2.7330 against, the D- 
mark and SwFr 2.2370 compared 
with SwFr '2J2190. It was also 

OTHER CCIRRENciES 


higher, against the French franc 
at FFr S.ifi from FFr 8.4040 and 
Y234.65 from Y233.75. On Bank 
of England. figures, the dollar’s 
trade weighted index rose to 
130.2 from 129.8. 

Sterling was weaker against 
mnst . currencies, “its trade 
•weighted index fell to 81.4 Trom 
Rt.r, having stood at 81.5 at noon 
and in the rooming. Against 
the dollar "it. opened at Sl.414-5 

fi in New York (latest) • - 


Fab, 10 Prev. dose 

. Spot 81.4186-4200; 81.4160-4170 
1 month ■ O.D6-O.OB dls 0.07 0.07 di* 
5 months 0.20.0.24 eh* 0Jl-0.22di» 
iz_months_0.as-l,ooaj t PJB7-0.91 di» 

E forward nui are -quoted- In U.S. 
cants discount,. 


and traded in a fairly narrow 
range of $1.4100-1.4195. It closed 
at Sl.4135-1,4145. a fall of 90 
points. Against the. D-mark it 
fell to DM 3.8825 from DM S.Xft 
and Y332.0 from Y3332.75. It was 


also lower against the French 
franc at FFr 11.9450 from 
FFr 11.9575 but improved in 
terms of t'ne Swiss franc to finish 
at SwFr 3.1550 compared with 
SwFr 3.1600. 


THE POUND SPOT AND FORWARD 


Day's 

Fab 10 spread Cloaa 

tTs. ITai bd^i .419^’ 1^135 TaiaT 

Canada 1 7575-1.7680 1.7615-1 7625 
Nothlnd. 4-3S-4.3B', 4.36>,-4.?p. 

Belgium 79 .20-70 80 79-35-79,45 

Denmark 14.09-14.18 14.12-14.13 

Ireland 1.2555 1.2635 1.2565-1 2575 
W. Ger. . 3J7-3.90 3. 87^-3. m 

Portugal 132 .25-194.76 193-25-193.75 
Spain 220.-75-222-00 221 .10-221 JO' 
Italy ' 2^81-2,308 2.384-2,386 

Norway 10.864-1 1-OZ 1 * 1058-11.00 

Francs 11.92-11.88'j 11.94-11.B5 

Sweden 11 .41 VI 1. 49^ 11.44-11.45 
Japan 330V333>, 331V332V 

Austria 27-22-27.47 27.30-77.35 

SwiU. 3.14i,3.17>j 3.16-3.17 

Balgian rate is lor convertible 
Six-month toward dollar 0 40' 


*. Thrsa 
One month p.a. months 

b”tK4).lbc d'is — 0.64 0.20-0.25dia — 

0.05-0. 15c dis -0.68 0.23-0.30dis 

l ! j- 7 ec.pm 3.09 3V3‘a pm 

6-16* dls —1.56 48-59 dls 

2-2\ore dis —2.02 6V7’i dis 

0. 27-0. 35p dis — 2.36 0.83-0.98dis 

1 V*«P* pm . 3.09 3* r 3 Pm 
220-42Sc dis -20.00 660- 123541* 

165-iaSc dis -9.49 545-575dia 

15-17 lire dig -8.06 48V50*,d« 

3V4oredis . -4.03 10-10’. dis 

4V5’,c dis -4.77 16Vl7\dis 

1 , j-3‘jore dis -2.10 4V5‘« dm 

0.80-0 .70y pm 2 71 2-37-2-27 pm 

7’t-6'igro pe 3.07 23V18'j p«n 

lii-T.c pm 5.69 4*«-4 I , pm 

1 1 j ties Fmn'icial ficnc 81.50 Bl.B0. 

0.45c dis, i2-monlh 0 90-l.OGc dn. 


THE EjOLLAR SPOT AND FORWARD 


spread Close 

T41WM.4195 rAiffi-ilW 


Apantlna Peso .. ' 58.S0-38.B8 . 87 24-27 

Abatftlil* Dollar., 1.B190-1.5310 ,1.0704 1. 0745 
Bp=|l CfUMlrO— 1.669.0-1,578.6 1,110-1 116 
Finland" Mark*...' 3.2835-5,3085 B.8675.5"8705 
Greek Drachma.; 144.70-145.10 .102.20-102 SO 
Hong Kong Dollar 7.7900 ? 7920 

Iran Rial _... . 185.10* -88.65*- • 

KuwartDinar'KD) 0.4145 0,4185 0.28355-0 2S5BS 
Luxembourg Fr..' 70,35.79.45 , ,3.614-56.16 
Malaysia Dollar.. 3 J0S5-3. 3 143 4j38D-a .3393 
w Zealand Dir. 2.1610-2.1660 l.S280-i ; 63Q0 
SAuiJI Arab. Rryal 4. 957?. 4.9640 : 3.6100-3.5105 
fingwpora Dollar 3.0150-3,0210 2.1310-8.1325 
Sth African -Rome -1 ,7640- 1 .7660 1.2475-T.8490 
U.AE. Dirham^.,. 5.1865 5,1940 ■ 5.6720-3 .6730 ■ 

‘Selling rates. • . ■ 


C.05 -0.10c dis 

Iralandt 1.1210-1.1260 1.1245-1.1265 0.23-G.20C pm 
Canada 1.2460-1.2470 1.2460-1.2465- 0.02c pm-par 

Nathlnd. 3.0900-3.1000 3.0800-3.D920 0.99-0. 89c pm 
Belgium B6.l4-66.32 56.14-S6.16 5-7c dis 

Danmark S.98V10.02 9.9S'»-9.9y, par- '-ore dis 

W. Ger. 2.73S5 Z.753C 2.7430-2.7440 0JS-0-84pf pm 
Portugal 136.75-138.00 136.75-137.35 150-290c dis 

-Spam 156 JO-156.65 156.40-156.50 1 15-1 3Dc die 


Austria 

i Belgium 

Denmark 

; France 

German^...;: ’ 

Italy-.* — 

Japan 1 

N etb erfands, M „ti 

Norway 

Portugal ...: 

Spain..,-. 

Sweden- . 

Switzerland 

united States I 

Yugoslavia 


27.25 27.55 
81.5032.30 
14.10- 14 J4 
11.90-12.02 
3.87 3.91 
2575-2405 
329-334 
4.36 [(-4.40 1, 
10;S4-11.05 
191-202 
210-230 
11.43-11.54 
3.14Jt 3.171, 
1.401, 1.421, 
103-204 


•Spun 

Italy 

Norway 

Franca 

Sweden 

Japan 

A usina 

Swiiz. 


115-13DC die 


1.686V1.6S2 1.6S6V1.687', 10-10*. lire die 


:a 8.4200-84700 B. 4475-8. 45Z5 2.50-2 BOc dis -3.77 1Q.00-la.60d -4.89 

Ian 6.0925-8.1225 8.0925-8.0975 W.ore dis -1.48 2-2 : j dls -1.11 

n 234.15-234.85 234.60-234.70 D. 70-0. Sly pm 3.40 2.02-1.92 pm 3.36 

na 19.31-19.40 19.31 V79 32 1 .- 5.90-5. 30gro pm 3.47 18-16 pm 3.51 

z. 2-2280-2-2415 2.2365-2-2375 1-22-1 -18c pm 6.43 352-3.48 pm 6.2S 

t UK and Ireland are quoted in U.S. currency. "Forward premium, and 
discounts apply 10 the U.? -le-ll-sr end noi 10 the individual currency. 

Belgian rate is for convertible francs. Financial franc 57.65-57.70. 


EXCHANGE CROSS RATES 

Feb. 10 Pound Starting, U.S. Dollar Deusehe m’k , JapaneseYen French Franc Swiss Franc Dutch Guild IteliznLira Canada Dollar Belgian Franc 


MONEY MARKETS 


*. Three *.. 

p.a. months p.a. 

— 0.64~ b~.2D-0.25dis — — Oi 
2J9 D.BS-0.58 pm 2.18 
0.10 0.03-0.01 pm 0.06 
3.64 2.97-2.87 pm 3.77 
-1.28 29-33 dis -2.20 
-0.30 0.30-0 _£Odia 0.22 
3.79 Z. 72-2.67 pm 3.94 
— 19.27 450-BMdis -18.38 
-9 40 360-390dis -9.59 
-7.38 31 1 a-32 , (die -7.51 


7.7660-7.7870 7.7675-7. 77S 2.05-2. 55ore dis -356 5.90-6.4Odla -3.17 


Further 

shortage 


Dby 10 day credit was in short 
supply in the London money 
market yesterday. The Bank of 
England forecast a shortage of 
aruuml : £500 ni with factors 
allwting the market Inriuding 
maturing, asaistame arid k take 
up nf- Treasury bills together 
draining fl92ni and Exi-hequer 
transacUons a further £20ui. 
There" was also a rise in 1 lie-note 
circulation of l'235nt and banks 
brought forward balances £S0m 
below target. 

The forecast was later revised 
to 3 shortage of around 1550m 
and the Bank gave assisiance iu 
ihe morning or i'Mlm. This 

l!K clearing banks' base . 
lending rale 9 per cent 
(since October -1 and 5) 

comprised pim-liases of £3iu nf 
local uuthoriiy bills in band 1 
(up to 14 days) at 9i\ per cent 
and in hand 2 (l5-:ia daysi. I53m 
of eligible bank bills at 9 per 

cent. In hand 3 (34-B3 days) it 

bought' £24m of eligible bank 
bills al KiP per cent and in baud 
4 (K4-B1 days i, £2Sm of eligible 
bank bills at 8: per cent. The 
Bank also arranged sale and 
repurchase agreements on £223m 
of hills al Pi'* f>er cent, unwind- 
ing on February’ 14. 

The forecast was again revised 
in the afternoon, before taking 
Into account the morning's help 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Feb. 10 C«rtttcaf« In tor bank Authority . Company . Market Treasury Tr *“ 3 .!' ry *Suy* 

1904 .or deposit deposits Depoaiu. . Dopoilia .Buyi , BU> ‘ ' p _ L-lL 


Overnight 

— 

tfVIO 

0 9<i 

0-0'l 

8lt-9t< 

2 days notice... 

— 

— 

0' 3 

— 

— 


— 

— 

- 


— 


- 

9 A 8't 

1 0in0't 

95* 


One month 

9,1 9U 

-9i* 9.V 

9'i 

1 9* 91 * 

9 9U 

Two months ... 

9;. 


9,^ 


9 9!* 

Three month* 

9V9A 

9at-9i* 

0* 



Six months ...... 

9.1-9* 

9^ 9,» 

W't 

— 

•- 

Nine months .. 

9,4 ».J 

9,i 9fl 

U-4 

— ■■ 

- ‘ 

One year 

9u »A 

. 9.-8 *;» 


< “ - 



LoeaiAuth. 

negotiable 

bonds 


Local Finance' S Cert 
Authority House . of 


. One month 

Two months. .. 
Three months.. 

Six months 

Nine months. .. 

One year 

Two year, 

Three years 

Four years 

Five year, 


bonds Deposits Deposits Deposits Deposit, . 


ECU . 
Linked 
Deposits 




9,t 

9.55 0.65 


9,i -9': 


9I< 

0.55 9.65 

a.a-sis 

9,i-9ah 


ft,* 

0.6 0,7 

8;i-9,f. 

9.. 9:; 



. .0,8 9.0 


9^i-9 • 

— 

y-j 

9.0 10.1 

- 


— 

y;‘ 

1U.0S1D.S& 


10-10., 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
lll.OO s.m. February 10. 

3 muni (is U.S djlllfs 


bid 9 15.16 


offer £ Is Is 


ECGD FiJisU Rate Expert Finance Schama IV Avecige Rate tor interest 
pfciit.U January 4 t w Febniary 7 19b4 (inclusive): 3 493 par cent. U-«l 
aiilUonlivS snii liiianca house, seven days" nolics ulhurs Sevan days' imeJ. 
Finance Huuaes Bjse Rates (published by the Finance Houses Association): 
9*1 par cent trom Febniary- 1 1964. London and Scottish Clearing Bank Rjibs tor 
lending 9- pur cent London Deposit Fuia lor sums at seven duys’ notice 5 l - per 
cent. Treasury Bills: Average ismior rates of discount 8.6550 per eent Cortihcaie 
d Tax Depusit (5*n«s 6) Deposiis of C100.0M and over held under one month 
per lent: one-three months 9*j per cent, fhree sr* months W per cent; sre- 
12 months 10*< per con*,. Under *100.000 SF« per cent Irom Ftbrujrr 6 P«pns,ts 
held under Sense 4-5 10*« per cent. The ism lor all depuaits withdrawn lor each 
8 . per cent. 


and the authorities bought £4m 
of local authority bills in band ’2 
at 9 per rent and also £20m of 
eligible bank bills in band 2 at 
9 per cent In band 4 it bought 
iTTra nf local authority bills and 
£12m of eligible bank htliR at S; 


per cent. The Bank also provided 
a Jate round or assistance worth 
around IlDm. 

Three-month eligible bank bills 
were bid at Sfc-Ri? per cent, un- 
changed from Thursday as w<ts 
the ihive-umnlh inierhunk rale at 


6 n.or.u.s U.S. dolUts 

bid 9 iS.-ls after 10 1 - 19 

The li.iiui rou-s ate *»:• rnthmsJie 
m-.-.i'is. t(.u..cieJ l*.’ the :>enicst o"P- 
soiufuih u i ititf b.-J ind oiTcrei raws 
lor SI Cm cim -to>l by iha maikct m 
li.'u file»«-ii'.e hanks st It am oaci 
-.vuii .ri-* day. Tho hanks ire Nstional 
y.LsinnnsiLr Bar.*. Sink r«f Toky?. 
Di-'.-tv. (it Bini.. B.iunne Natnsiwie do 
Pui.s a. id Moiaao Guuraitc, Trust. 


9[-P: |M*r cent. Weekend inter- 
bank n?«ine> opened at 9i-9t per 
cent :imi loticlu'd a high point nf 
Id per cent before slipping back 
lo S: per ceni Late halances 
were laken up to 9] per cent 
however 


_ B ound Sterling 
. U.S. Dollar, 

Dcutachernark 
Japanase Yen- 1,000 

French Fra'ne 10 

SWlss' Franc 

butch Guilder '■ 
Italian Lira 1 000 ; 

Canadian Dollar - - 
elqlan Franc. 100 . . 


.-. . 1 . 

- D.707 


a Dollar Belgian Franc EURO-CURRENCY INTEREST RATES (Market closing rates) 


Fob. to 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiaa 

Franc 

Short term 

0i* 9U 

0«S 95| 

0>4 95< 

ai.-B.-a 

35e.2>t 

7 days' notice . . 

9IS-9U 

• 91I-9S; 

9lz 05; 

*5«-5‘fl 

2'«.25t 

Month 

01< »=■ 

9be-gt B 

91* 05, 

5<t-6 

i-3'e 

Three months 

95a 9, i 

954-10 

Oil: fill 

s:t-6.i 

4/*-3 \ 

Six months 

O.T, Bit 

, 9(8-10(8 

05,. JQ 

6 lt -6.v 

3;» aw 

One year 

9;i-9ia 

IOa-IOA 

JO 101| 

tia-6 1 * 

3.1 4,'f 


Belgian Franc 
Canv. Fin. 


11 * 4-12 
12-1214 
1313-13*4 
141* 151, 
14:4-15 's 
15>4-15ii 


lSlt-17 
165*171* 
171, 1?7« 
17J* 17:« 
171,-18 
IB-lB's 


Bl;-9 

10's 10U 
11 - 111 * 
12-l- l i 
12 - 121 ? 
11*4 12U 


81? 9 
10-4 10ij 
10*4-11 
111;. Ill, 
11*.- U»E 
111,-11*; 


Danish" 

Kroner 

"i5vi 1 1 « 

Ills 11*7 
11-X-lllV 
ll-il’-: 
11 ll’s 
lUi us* 


WEEKLY-PRICE CHANGES 


6.779 l 1.706 2.402 1354 ’1 45 06 Asian S (closing ratal in Singapore): Short- lami SH-S** par cent: aavan days 9"j.-9 u i» per cann ona month » P** 'J- l - ,h r ” "J® " . ta " J 

15,04 .• 3.9B6’ 5.507 3004. 2.219 100 cent; six months 9 u ii-10»i» par cent; one year lOVlO*, par cam. Long-term Eurodollars two years 11-111. per cent. Knee yeais 11 o-M . per .on., lour iesrs 1 ■ 

— 12 1 , per cent; live yours ISVIZ 1 * per cant nominal closing rales. Short-tonii rates .re idll for U.S. dollsra and Japanese yen. .wu d.:,-u nulice. 

COMMODITIES AND AGRICULTURE 

pryi^Y 'rr ximr wrrir r ■■■ . « Mg p.o*iu mspitctc — — — — ■ 


Latest " 

price, Ch'nge "Year 

par tonne on age 

uniass weak 
•" stated 


High i Law 


METALS - 

Afurr.'niufn..: 

Fraa Mntkota o,Lf. 

Antimony^. — 

-Frea Market 99,6*; 

CoDpar-Oash High Ctre4«<-t- 

3 month* Do. Da. 

Cash CathodM ;f=.;..... 

a months Oo 

Gold par oz — .1 — 

Lead Cash 

3 month* ... i>.- •.... 

Mekel 

Fraa MorkeU-aJ-.f. ih- 

P.iUadluwpw m. . 

Platinum par ; 

QulcksUvor (75 lbmjwj...„V...:; 

Silver par oz. 

* S monttn par dz,....::^ .. 
Tin cash....'.. ...w.i... 

- 3 months 

Tungwanind 
Wolfram ,89.04 

;>nc cashn 

6 month*-..: — —J. 

produoBr*...."....-^.-..>_-.__. 

GRAINS . .* 

Parlay Futures 

Malzo Fran oh 


£ilO0 - £810,815 £1 100 4810(815 

.*iE40'157D + 10 .11208(1230*16551*16 *909/102 


. *25(50/2626 +.12.6 
.- Sfi82.25 -10.26 
: A100B.26 .-11.5 : 

»70 10. .i 

: ; &S90.5 9.5 

. : *378.6 - .V5.635 
i A9B5.5 '-r 3 .. 

£293.75 +2J5 
. MB4S . j— 

. . J05.225c:-2 : . 

: ' *156.00 -3 
, £971.35 -2.B5 
.• : S2fi6/300 --2.5 • 
. ■ 616.65p-. t- 5.15 
«S0.15p , -5.30 • 
; £8540 —5 

£8600.5 — 

.. 67-7.08 

; *75.78 : 40.5- . 
, £701.5 -'-16.6 

. £698.25 --Ljlff ; 
H.OK> - , 


i *2N6<2tU *2630/2666 *1750/630 
£1065.6 *1161.5 £907.76 
*1004.75 *1177.25 £93 1JI 
*1043.6 *1115.6 >£899 
*1068 *1145.5 £913.5 

*503.- ••#508.5 i '6365.125 
*289 >*316 *257 

5300r.373A128.125 £266.75 
*4384 £4945 £4384 

..UHL-22Da -JH4.-26Sc 169 192c 
. 3126.25 I" ; 

£309.00 £318.95 £244.60 

*335-345 >345,355*257.28 
921. 90p 040.66 p 660. 25p 
.946.200 975. lOp 572,83p 
£8450.3 . £9.200.5 £7392.5 
£8434 . £9.281 '£7402,5 

*76.78. *92.35 *72.17 

•8085 *90/92 *67-72 

*436.5 £731.5 £493.6 

£450.75 £717.5 
*750i800 *1,050 


*72.17 
167.-72 
£423.6 
£436.23 
*7 SO 


*110.60* 'r-0.30 , *1 19.40 ' *124.35 1*109.35 
.I;. £142.50 ;+2 i *147,00 *151.00 '*141.00 


WHEATFUtura*. *183.00 1+1.40 I. £153.50 1*158.85 *116.10 

Hard Winter I S - f i t ' t 

SPICES . ! 

■Clove* »-..._.«)[ *5,400u- \ •— £6,375 *6,900 *8,400 

Peppar, white. »3J540u 4+800 I *1,775 «3,375 *1.700 

„. JbllaolL.-....-....^...i M.lOOu ^-80 *1^75. .*2,350 *1^00 

OILS ; • , : *, i . i 

Coconut (Phlllppm**!..,,, : *1215u . - 4460 '*1.280 :*480. 

Groundnut 5% ..J 1 *1045u !+'5 i *1,100 *436 

• la nmod, C rud e. ...... ,-. r . I £428x a - £310. *536:30 *306 

Palm Malayan .;- r »770z *378 .*010 ' ;»38B 

SEEDS-- •• 1 

- Copra rphUlp W naaL.. *775u . ,25 *307.5 *805 :*295 

Soyabaan* i U.S.i 6293.7Sy - . 1 »34S:5 *371.5 1*233.5 

OTHER COMMODTOES’ " ■ 

Cocoa Shipment**. — - .£1,942 + 8 £1,372 £2,124 £1,127 

Cocoa Future* May. ...r 1 *1,872.5 +33:5 £1,349."B £2,031 *1.108 

Coffee Future* : £1.957.3 +34 £1,647,5 £2,110.5 21.548.5 

Cotton Index 87.80 - —0.6 73.0Oo": 92.35c 70.63e 

Deo. Coconut..... £1090 ..-,10 .'£660 ,£1.090 £510 

Ga» Oil Fut. Mar 2244.6 . -1.35* ,*241. .*277.5 *220 

Jute UA BWC grad* - S505u — . ; . . : • ; 

Rubber kilo > 87.6p —2 Ol.p . . ;91p 50p 

Sago Pearl *398u - £250 A20B *242 

Stoat No. 3L *630u - ;S825/3S6 *578^ *680,6*1 

Sugar (Raw/ £123.5u -5.5 *111 *193,6 ,£05 

Taploce No.- 1..L. £3 LBu •' — i '1*275 - - £320 £315 

" Toa iqualttyrldfo .I....— ' SOBp .—10 fl54p 376p’.. ,lS7p 

•low mad./ lub, 226p — 4 122p -270p ll3p 

Wo oitop*. 64g Super. ,, 4 72p KUp + 2 402p kilo .— • — 

t Unquoted. ^J^Mareh. (y) April. (*} May._(u) Feb-Much, (g) Madagascar, 
& Ghana : cocoa, •" r , 


•2.100U _;+-60 

21Z15U ' - 
»1045u !+"5 
£428x J - 
*7702 ' - 


S293.73y - , 1 1245:5 

' £1,942 + 6 £1,372 

*1,872.5 + 33:5 £1,349."B 
£1.957.3 +34 £1,647,5 

8780 - -0.6 73.90o " 
£1090 . .-,10 . £660 
*244.5 .-1.35* ,*241. ' 


0805 

£371.5 


£2,119,5 11,548.6 
92.35c 70.S3e 


— ;S625/6S6 J878. 

5.5 1*111 6193.B 

— : '*275 - - 7*820 
10 |154p 375p.." 

4 132p -270p 

2 402pkilo - 


*680,680 
£96 
'£816 
,137p 
1 13p 


LONDON OIL 

CRUDE OIL FUTURES _• 

• Ye*fday'k.+ or Buattiau 
. MonM ’ , cross ‘ — " Done 


SPOT PRICES 


Mar 

Apr. 

May — ... 

June 

July . 
Aug — 


- -*«.*. 

per brl 

!' 29.42 
.I 39.16 
.i 29.05 
-29.03 
.• 89.05 


"Turnover: Ov(T83) lot* of 1.000 
barrets. 

GOLD. MARKETS 

Gold fell 35 an ounce from 
Thursday's -close in ffre London 
btiUmn rnaritel yesterday lo 
finish at 337SiJTSi. The metal 
opened at S3SOJ-3SI and traded 
between n lilsh of $381|-3S2 and 
a low of S3761-5T6V. 

LONDON FUTURES 

“”7^ Yeat'dny* “>'or ' 'jkuwnMT 
Month cloaa %— Don* 

• Sper-lroy--" 

" ' ; ON nee j - 

\ ■ . 1 t • ■ * 

Fab.- ..37.7i9-iaA6-75.wr s ‘ 

April >a83.»«.«r-fi.ie: -U7AMI.M 

June- J59.IC SS.79— 5^0. 

AUg..; iS95.*B.aS.«S— 8 JThi 1UMW 

Oct.. 30BJHJK.e9-7.t6, - 

Dec " 


Feb.--' 

Mar. — • 

■April— - 

May - 

June- - 

JUty- - 

Aug.- 

fiept - 

Oct..— --r- - 
. Tumovar; 
tonfitk, 


Fab.fi 1 


Gold Bullion * fine ounce) 

Ob** : r "*178U-S78-tI t£B6TI*-a«7t4) . 538514^83*4 i£269(i.2a8it 

KSMla 381 ,r26M6fll*J *385 -385 tj ,£270t a -87l, 

SEsSito^ fiSSo i nn 10 sss-r 

Afternoon fixirt*; *377,63 «rz«.mi *o83 t *26i.o 

• Gold and Platinum Colne Fab. to 
Krucrnd i*MWr3B0 (£2751^-273^) Xing Sov jM't-02 
hMWL: - CTM-20H* i£148i.-143^, Victoria tov *»0V« ;«*■« 


5563.80 

*583 


(£269.428. 

^£269.0661 


>*8fi?Jr 399. 
,5301-201 S4 


Si®? 1 ' 

» Ne.w«a> 


Z '*^3li403it ti72‘.-7i' yr.r^h 20, S75 -7W. 

ti‘19 Itrum. ,**A48Si (£29'i SOU' ' 50 Pam Max *471 473 

"TaSisaw*^ 'AWl^SI^SSS! 

)»*4 • SfiOEasU** 52S 4 SS,.:555iJ}iS|’ 

14-M . 4 dO7»*-301efc; l-NBMa ^F^^L. , ^ *3B5 t i5Bgeifi3 i9-4-282i| 


Metal prices end the 
week on quiet note 


BY OUR COMMODITIES STAFF 

THE DEATH -of. the Soviet 
president, Yuri Andropov, 
failed,' to bring much reaction 
on the metal markets. Normally 
prices would be boosted by the 
ensuing uncertainly but on this 
occasion, reflecting the quiet 
stare of the market, prices fell, 
influenced by the stronger 
dollar and subseqtiem decline 
in sold. Gold dropped by §5 to 
$378.5 an ,otince. while the 
London bullion spot price of 
silver was cut by 18.9p to 616.85P 
an ounce at ihe morning fixing. 

On the London Metal Ex- 
change zinc suffered a severe 
setback, with the cash price 
losing £15 to £701.5 a tonne. 

After reaching the highest 
level for 9j-years last week, zinc 


values fluctuated wildly this 
week before ending with a net 
decline compared with a week 
ago. Speculators are the major 
influence on day-to-day- move- 
m-.-nta, though the shortage of 
immediately turntable supplies 
b::s *ust;i!nod the cash price 21 
a premium to the three momh> 
quo: a lion. 

Cupper au<j aluminium both 
iost ground tin? week. Copper 
was mainly influenced by 
changes in the doltar/sterling 
parity. Aluminium was de- 
pressed yesterday by latest 
figures from the International 
Primary Aluminium Institute 
estimaiing that primary stocks 
in the non-Communist world 
rose in December by 59,000 


BASE METALS » *! 

Amalgamated Matal Trading reported 7 

that in tha morning cash Highoi Grade ‘a K' l.orb: Tt 
traded li fhraa months C1002 50. 3. 75 yl. 75. 7t 

Cathodes: Cash £871 Kerb: Higher i° nri ** 

Grade: Thraa months ET0D3. 3. Alter- 

noon: Higher Grade Cash C9?r 30. :r.'se 
months C1003.50. 3 Kerb: Hiqner Grade Aluminim 3.rr 
Three months £1002. 1. 2. 1 50 1. 1TO7 Offic 

999.50 Turnover. 13.500 tonnes. U.S. “ — 

Producers 67-70 cams per pound. ^ , 051 j. 2>5 _ 7- = 

QQPPgp 5 months 1076 .5 -9 

a.m. * or p.rri. -■ o r 
COPPER Official Unofficial — ' 

===-t ^ 7 r NICKEL 


75.50. Tur never: 14.65C 


Alumimm 3.m. - or p.m. 

Official - Unofficial. 


Cash 983 -.5- -2.75 982 .5 -.75 

3 month* 1003-.5 -3 1002-.5 -2.25 

Settlnm't . 983.5 —3 . — — 

Cathodes . 

Caah ; 070-1 -1.75- - 069-72 —3 


Change 
;+ or — 


1 i . Latest 

CRUDE OIL- FOB if per ba'rref) 
r Arabian Ught -L 2B.45-2B.5S" — 

Iranian Light - 27,60-27. 80 — 

Arab Heavy 26.45-26. 55_ — 

North Sea iFortrei-. 2 9.25-29. 60— -0.08 
North sea iBranti. 2B.30-2W0 -0.05 
African- Bonny LUht i39.60- 39.70 — 0.05 

PRODUCTS— North Wait Europe 

(5 per tonne.' 

Premium gaaolfno.. 269-273 -r-l 

Oat Oil. -246-255. — 

Heavy fuel ell 172-174 ; -1 

GAS OIL FUTURES 

' - Gas oif opened unchanged and. ahar 
a" boat slide in pneas rallied to ita 
highs. -Finnar physicals created buying 
inter**! and lh*' markai remained firm 
'throughout the day.- New York main- 
tained Thurodav‘1 levels while London 
was relatively, stronger the arbitrage 
firmed m LMderi'i favour, reports 

1 "Premier Man. " J 

Yest'day'a +or Builneas 

Month . close 1 — .Done 


*08. ; 

per tonne 

24fa.00 - + 2.U 247.00-239.0 
34A.50 . + 1.252M.75-S42.7 

241.00 +*1.30241.00-239.0 
257.60 - 2.08 2ST.50 2J6.0 

237.00 257 .00-236.0 

S3 7.50 • + !-.» 257.5D-2SS.5 
240,26 '+1.S0 — 

242.25 ’+1.7* — 

. 244.0 0 : + 2 .flQ — _ 

Ion of 100 


3 months 991.5-2 - .5 


«.m. + or p.m. 

TIN . Official — Unofficial 

Hfgn Grde e a a* 

Ceeh» . . 85B0-5 -10 8501 2 

3 months B725-35 t 2.5 8725. 5 
Settlem'L 8585 —10 — 

Standard. 

caah 8545 50 — " - 8535-45 - 

3 months. 8694-5 —.5 8690-1 • 

Settlem'L 8550 — — 

Straits 829.15 - - 


Tin ■ Morning. Standard Three mnnlhs 
£8680. 75. 20. 90. 95. 8700. S695. 92. 
94. 85. Kerb: Standard: Three months 
£8690 Afternoon: Standard: Three 
months £8695. 91. 95, 90. High Grade: 
Cash £8590. 91, 92 Kerb: Standard: 
Three month* £8690. 91. Turnover: 
1.030 tonnaa. 


LEAD 


a.m. -r or p.m. - o 
LEAD Official - Unofficial -1 


Cash 282-3 -8.12 285 6 -2.2e 

5 months 291.5-2 —5.5 295.5-4 -2.5." 
Settianrt 283 -5.75 _ 

Lead — Morning: Three months CTV5. 
94. 93. 92.50. 92. 91 50 91. 91 50 .kerb' 
Hires months £292. Aflernoon. Threi 
months £293. 93.30. 94. !»i 75 Kerb- 
Three months C293 50. 94 Turnover. 
8.625 tonnes. U.S. Spot 24-28 eents per 
pound. 

ZINC 

"a.m. — or p.m. - or 

ZINO , Official - Unofficial 

’ * £ ' ' £ ~ 

Caah> 706-7 -11.5 701-2 -15 

3 months. 6fl7.5-8-t3.S 695.5 —35 

Sattlcm't 707 -tt — 


Zinc— Morning: Three months £697. 
•96. 96-30. 97, 93. 9E.50. 97 50 98, 9S *>. 
98 Karb: Three month* L69E. 9r. :|t. 
At moon: Three months L69£ sO -si. 
96 50. SB. S7 50. 97. 98. 97 9f. 50 95. 
95 50. W. Kerb Three months £60:\ 
93.SO, 93, 92. 90. 88. 87. 39. » 92. 
94 . 93. 92 50. 95, 94 32. 92 5C Tu;n- 
ov6r. 16.850 tonnes. U 5 Prims 
Wesiein ‘49 50-51.75 tarns psr pound. 

ALUMINIUM 

Aluminium-— Mornmg: T.-.rsn ■nr-*'.': 
ClOfit. 80. 79 50. 79 SO. SI. 75. 7S 
78. Kerb; Thraa manths C1077. 76, 75. 


silver 


cocoa 


March.. 

w-y- 

July 

Sept- 
Dee... 
March.. 
M.iy... , 


Yesterdaya 

Close 

£ per tonne 
1P80-62 
187273 
’852 5* 

. 1SS0 34 
18D7-10 ' 
1796 OC 
’797-9? 


- or 6us(r*sa 
— Done 

-31.5 1885-44 
-29.5 1874-31 
-25.0 1857-21 
-23.0 1832-02 
1 - 20.5 1612.79 
-21.0 1795-70 
-23.5 3775 


Ss es- 4 592 ;5.5*-C! lc:a cl 10 tanns*. 

1C CO Indicator pnasi i'J S ejms 
;rr 74'!; r'!t?5 f™r rFb 

*!*" ’'•/*■«/ eve-cg* lor 

r?o VS: "• ;i.73 4 l‘= 71 : . 


tonnes lo 2.014m tonnes. 

Coffee prices rallied this week, 
after initially continuing last 
week's fall. The May futures 
position, which slipped lo £1,902 
a tonne at one stage, ended £40 
up at £] .957.50 a tonne. 

Expectations of a 1m bags 
(60 kilos each) export quota 
release by the International 
Coffee Organisation were ful- 
filled on Wednesday when the 
15-dav average price breached 
the 140 cents a lb trigger level. 
The fnral I9S3/S4 export quota 
for ICO member-, now Siam is ar 
nSta'in hagsi. 

Wednesday's release, which 
wa> preceded on Tuesday by 
news that the ICO had carried 
forward l.flm baas of unused 
t'iciohcr/ December quotas into 
the January /March quarter, was 
described as “ unwarranted*’ by 
Sr Octavio Rainho. president of 
the Brazilian Coffee Institute. 

Sugar prices continued to 
slide, the London daily -price 
reaching a 9-month low of 
£121.50 a tonne before ending 
the week £5.50 down on balance. 


COFFEE 

c _pppp YaaCday'a + or , Buaines* 
COFFEE C(0>0 _ , Dona 



March .. 

2097-99 

+ 18.5 2110 90 


May .. .. 

1957-56 

+ 23.5 1960 40 


July .. . 

1885 87 

+ 20.5 1889 70 


Sept -. . 

. 1842 43 

* IB. 5 1850 32 


Nov 

.1814-15 

- 21.0 1820-05 


January.. 

1780 82 

-r- 18.5 1780 73 

.S3 

March - 

1753 55 

-12.5 1758- 47 


NICKEL a.m. - or p.m. -r or 
Official — Unofficial —> 


Spot : 3280-5 -5 5280-6 +6 

5 months 3556 a tJ.5 3556-60 -4.5 

* Ccn:s per pouno. i MS par kilo, 
t On the previous unofficial eloae. 

Mcke: — Mornlnc: Three months 

£236i. 61. -6. f'erb: Three monies 

£2560 Atternoan - Three mnnrhs l3;6<> 
5S FP. 56 Krfffc: Tint* men: ft* €?25~ 
55. Turno/ar. 425 to.mss. 


Sjies; 2,907 |4.127) lots ol 5 lonnee. 

ICO Indicator prica* (U.S. cams par 
pound) lor Feb 9: Camp daily 1979 
139.19 (136 761: 15-day average 140.06 
(same). 

GRAINS 

LONDON GRAINS— Wheel: U.S. Dark 
Notihern Spmig No. 1 14 par cam 
Ft b 142 25. March 14J.75. Aprtl/May 
132.75 Iran* shipmunt Easl Coasl 
sellcts English lead fob Fab 124 50 
March 125.25. April/ June 126 50 Easl 
Cobs i sailers Maize: French sncoruJ 
half Feb 147 50. first half March 148 15 
sscond hall March 148.80 Ejsi Coasj 
oclleis. Barley Euulisli lead fab Feb 
'22.50. iVincii 123.50 East Cuust sellers, 
flest unguoied. 

WHEAT BARLEY 

Yosterd’ys + &r Yest’rd ya + or 
Mnth closo — close — 


Si’var v/as fired 1c 9p in ounce 
lower Isr toot cell /ary in :he London 
b-jilion -nsrl?: .-esterday ar 616 55p 
'J 3. cen: squivslems ol the fating 
levels were: tpc: 673 2c. down 31 8i; 
:.-iree-mon:n S33 7c. down 21.9c: sik- 
incnih S15.9c. down 22 7c: and 12- 
month 96i.2r. down 32.8c. 


SILVER Bullion - or l_m.E. - or 
per fixing — p.m. -r 

troy az. price Unoffic'l 

Spot.. .. 636.6Ep -IS.5 616.5p -1 1.5 

3 months. 650. 1 5jj -19.0 650.5p -11.5 
6 months. 645iQ5p — 19.2 — ... . 

iZmonUis 676.03 d -li.s — 

&.-ICS- 145 1 o:s ol 15 tonnes, 
rii iszmei io;s o! c tonnes 

Fr..s-:;i tiss.'ic d/fS (buya>S) sdo: 
87 -jti? .come; M.-rc.t S8.50o iS8 Top). 
Awl S3 Wp (S325p:. 

LYiE — Si' ver ;'.C'20 Or contract) : 
515 5c (S27 75 p:- rhrae months 
ijj-7 5p 15C2 p 1 T.ri’.ow 7 (4j. 

Turnover: 46 i320< lo*5 of 10.000 ozs. 
Mo~.ng. large ‘.h’le mp'.fnj 634 0, 
33 C. 21.5. 310. 31 o' small V/se 
montns 632.0. Kerb large :hrea rncuths 
67: O. Af:a:nocr.. .arce -hrea monrlis 
832 0 31 5. 32 0. 21.0. Kara; urge three 
months £31 0. 


Mar.. 181.35 +0.45 11B.40 - 0.8b 

May- 123.00 -rO.25 -1 10.60 — 

July.' 124.00 + 0.20 - — 

Sept.. 1 08.80 -o.ro 105.80 -0.1L 

Nov... 111.80 -0.6B 108.70 — 0.61 

Jan... 114.70 -0.SD_111.40 — 0.6j 

Business done— Whoat: March 121 .45- 
20 60. May IK. 10-2.45. July 124.20- 
3 80. .Sept 109 35-8.30. Nov 112.40-1.80. 
Jjn it 4 90-4.70. Sales: 241 Iota of 
100 tonnes. Barfoy: Mjii.li 118 50-8.25 
M«r 119.6U-9 40. S«pi 106.00 5.80. Nov 
109 Of(-4f.7<4 Juit ? 11.80 -onfy. 5'afo*: 
108 luts ol 100 tonnes. 

HGCA — Lcitaliuiral on-farm spot 
pt'ces Feed barley: Eastern 117 20. N. 
cjsi 117.10 The UK muneiary Cu- 

vllicicrii for the week ber-iiiniii'j MonJnv 

Febmufy 13 is cxpecied m ranwiil Uft- 

ui,i»|*il. ... 

POTATOES 

In a outvl me rial there WdS bills 
let m re until buying on the close which 
produced small gains on the day, 
romans Coley and Harper. 

.Yesterdy'i Previous Buaineu 


Montn 

close 

close 

Done 


A' per tonne 

; 


211.40 

210.90 

3I2.DD-3Dg.il 


229.80 

22B.SQ 

laSO.DO 22SJ 

Nov.. .. 

79.00 

79.00 - 

7fl,flD •- 

Feb 

B8.00 

90.00 

99.00 

April.... 

103.00 

104.00 

. loz.aa 


Sales: 732 {591} Ion ol 40 lonnes. 

RUBBER 


No. 1 Yesterdy's Previous Business 
F..S.S. close close Done 


Mch 

Apr. 

Apl-Jne. 
Jiy Sept 
Oct Dec 
JnnMch 
Anl-Jne. 
Jty-Sept 
Oct-Dec 


875895 
880 800 
893 894 
910 911 
925-927 
937 040 
850-954 

861 958 

975-999 


per tonne 
875 912 ' - 

880 915 

8024395 .894-888 
906-911 . 015 909 
020922 928 
032 955 935 
945 954 950 

956-370 

.971-985 


2200i ££SJ2!S!§ 

COFFEE 

a.o.-.iOfctti 

Futures 


S O N D J t 
1983 '8* 


The cocoa market was much 
quieter than of late. Last week's 
£180 fail was followed through 
early in the week taking the 
May futures quotation down to 
£1,826.50 a tonne. But after a 
modest rally the price ended 
£33.50 up on balance - at 
£1,572.50 a tonne. 

INDICES 

FINANCIAL TIMES 
Feb. 9 Feb. 8 M’th ago Y'a’r ago 
293.44 295.19 296.05 256.41 

(Boa*. July 1 1952-100) 

REUTERS 

Feb. 10 Feb. 8 M'th ago Y'ar ago 

1983.0 1986.0 . 1986.5 1678.6 

(Base: September IB 1931 -ICO; 

MOODY’S 

Feb. 9 i Feb. 6 M'th ago Year ago 

1053.0 105H.1 1043.9 1071.6 

(Bosa: December 31.1931 — 100) 


DOW JONES 


Dow Feb. 
Jones 9 


Feb. Month, Year 
8 ago | ago 


NEW YORK. Feb 10 
Precious rneu/s were sw>dv »«/ 
slightly lower ,n a very narrow range 
awailing clearer duociion in currencies 
and a clerilicalion ol the Soviet 
situation lotowing Andropov's du.iih. 
reports Hemold Commodities CopDc: 
was marginally higher in sympathy wilh 
gold and silver while jlumidium 
aiiracied liglil selling due lo availubilny 
; of cash supplies. Sugar w at direction- 
lass due lo. luck of Iresh news. CoKee 
was very farm on concern over a doclr- 
worksr's sinke at US. gull ports. 
Firm maniitaciuier pricing provided 

NEW YORK 


support m cocoa. Couoi was mmi 
m:li ii.'jrb.' nionJhs under selling 
f.iL->suie and loiwirds aiiqMlv higher 
loloivuuj jii c-tpori sains repor: which 
shnv.ed j fi.-i nn.-elv high level of sales 
hu: slightly cns.ippoiiHinp Sovie: pbr- 
chuM-s Hv.Hing oil nrmei! slighil, on 
shoil-cot triimj jhevd ol ihe waclfand 
and concern over mo low lave! ‘ nf 
primary m vein ones Grains 3ntf soya- 
bejiis continued under pressure dut :» 
lack ol export demand. The sovabaan 
comi-iev ignored news that CACEX had 
suspended soyabean and product 
tAport registrations. 

SirVER~5,6bo troy oz; eents/iroy"oT 


ALUMINIUM 40.000 lb; cenu/ib 


Fab 

Clmu- 

B75.5 

Hicih 

Low 

Prev 

B75.n 


Cluse 

Mtoh 

t5!z& 

Low 

Prev 

March 

379.0 

335.0 

669.0 

873.0 

March 

72.25 

71-50 

72.30 

April 

eat 1 

835 0 

685.0 

886.1 

April 

72 60 

— 

— 

72.70 

May 

B93.E 

396.5 

378 0 

693.G 

May 

73.00 

72.90 

72.30 

73.10 

July 

923 7 

915.0 

399 5 

908.7 

July 

74.15 

73.95 

73 50 

74.15 

Sepl 

924.0 

927 0 

917.5 

924.0 

S«|it 

75 20 

74.60 

74.60 

75 20 

Dec 

947 3 

951.0 

940.5 

947.3 

Dec 

76.80 

76.20 

76.20 

76. SO 

Jan 

955.4 

— 

— 

355.4 


77 .35 

— 

— 

77 35 

Much 

*>71 6 

975.0 

963 0 

971.6 

March 

78.40 

— 

— 

78.40 

May 

985.4 

933.0 

9860 

908.4 

July 

80.50 . 

— 

‘ — 

BO. 50 

SUGAR WORLD "11" 



COCOA 10 tonnes. S/tonnes 


... - - 

Close 

Hiqh 

Low Prev 


Latest 

High 

Low 

Prev 

March 

7.06 

7.11 

7.02 

7.05 

March 

2598 

2600 

2515 

2521 

May 

T29 

7.33 

7.27 

7.31 

May 

2S39 

2545 

2470 

2465 

July 

7.51 

7.70 

7. BO 

7.-51 

July 

2490 

2505 

2452 

2449 

Sept 

7.85 

7.92 

733 

7.83 

Sept 

2482 

2482 

. 2447 

2430 

Oct 

S.05 

6.12 

8.04 

8.07 

Dec • 

2440 

2450 

2410 

2391 

Jan 

3 68 

8.65 

a 65 

8.65 

March 

2440 

2440 

2440 

Z38T 

March 

9.02 

9.03 

8.96 

8.99 

May 

2414 

— 

— 

2326 

May 

9.29 

9.37 

9.31 

9.23 

July 

3370 

— 

— 

— 

July 

9 55 

— 

— 

9.43 


COFFEE C " 37.00 0 l b«: can ts /lbs 


March 

May 

July 

Sept 

Dec 

March 

May 

July 

copper" 

Fab 

March 

April 

May 

July 

5ept 

Dec 

Jan 

March 

May 

COTTON 


25.000 lb; cents/lb 

Close High I 

62.65 — 

62 90 63.20 6! 

63.55 — 

64.15 64.95 63 90 

65.50 65.6S 65.20 

6fi.S5 67.10 61 

68.85 69.05 " 61 

6955 — 

70.90 71.00 71 

72.25 72.10 T. 

50.000 Ib. caiiia/ib 


71.00 70. R5 

72.10 72.10 


Spot 136.75 13b, 13 139.98 146.U9 
Ffsu isa.aa 139.49 i3b.s3iki.5i 
(Base: Saptombor Id 1931—100) 


The London physical marker opnriaii 

EY ebmil mitfhfliiga J. nlliaued tilde 

- or i“la'“*l lliiunyhoul the day aiid cltiscd 

Oh a quid utile, rapurl* Lewis and 

Peal. .The. Kuala Lumpur MAi-ch iob 

prree lor HSS No 1 wjs 270 25. (27p.O| 
0.8a a kg and SMR 20 216.5 {2J5 5). 

Z SOYABEAN MEAL 

The. market opened 5Qp up an weaker 
ateiling. reports T. <3 Roddick. Prices 
■ romamad steady in narrow rangaa. 

.45- 

20. YMtaay'a + or Bu sinew 

gg close — Done ■ 

j a: 

i par tonne 

Mov Feb .I49.un-iia.afl +8.78 — 

April 154.60 54.70 + 1 J20 JSa.flfl-SJ.7fl 

June "Ib7.4u-57.aa +0.Bb iba.zil 57. ou 

pot August. lba.su ia.bfl - l.UK lba.5D 57.50 

N. October;. .. IbS.Dfl 60.10 -O.ifl 155.00 

Cu- Dec lfll.D0-92.5fl -t 0.75 

day Feb l62.00-at.0a +0.75 

bft ' SjI«»: 9j (1.C2) Ion of 100 tonnes. 

SUGAR , 

LONDON DAILY PRICE— Row sugar 
£123.50 (St 74 50). unchanged, a lonna 
i lor Feb-Morch shipment. White auger 
*v. si 94 50. down $3.50. 

«•* No. 4 Yestday'a Previous Butlnea* 

* Con- cloaa cloaa dona 

tract 

DU 8 per lonna 

2U 

Mar ....TH.M-2S.75 Ufl.W '1SDJ5-J7.75 
May .... IES.25-S3.7S 132.M-S2.tt 1M.2H2.H 

No. 6 Contract s por tonne 

Mar isi.Eo-MiM im.m-m.m ibs^o-ss^o 

May liS.SO-n.ia MS.efl-U.-Nf 19V.M fls.4fl 

Aug. . .. 198.20 SB.U l3d.4fl-9B.8ni99.M-9a.00 

— Oct 2flB.40-M.fl0 20C.4S-M.Bfl 207.40 05.40 

Doc... 2 12.60-13.50 218.20- 13.40 

“» Mar 2?S.4fl 27.M 22fl.60-2B.flO 22B.M-27.2D 

e May li4.oai5.M,25b.M-il.*fl' 

Sales: No. 4 1.675 (1.743); No. 6 
990 (1.4181 iois ni 50 tonnes. 

Tara and Lyle delivery price tor 
B granulated baai* sugar was £230.25 

9 (aame) a tonne lor ax non. 

International Sugar Agreamarrt — 
[U.S. cents per pound Tab and- stowed 
Caribbean oorts). Pricea (or rab 9. 
Daily price 6.73 (6.75): 15-day average 
• 6.96. (7,00), 


March- 74.ee '75.38 74.55 75.15 

May 74.72 75.25 74.51 74.83 

I July 74,60 75.20 74.51 74.57 

Oct 72 75 73.15 72 30 73.02 

Dec 71 50 71.80 71.35 71.80 

March 72.B5 73.10 72.90 73 Id 

May 73 70 — ■ — 73.M 

, July -7380. . .-v_- — _ 74 0C 

CRUDE OIL (LIGHT) 

‘42.000 U.S". gallons; 5/barrela 

Launt High Low Prev 

March 29 82 23.83 29.75 29 3: 

April 29.61 29.65 29.57 29.6* 

May 23 42 29.47 29 39 29 4: 

June 29 33 29.36 29.30 2933 

I July 29.30 . 29.33 29 33 39 71 

Auquat 29 JO 29.30 29.25 29.2? 

Sept 29.30 29 30 29.30 29 23 

Oct 29.25 29.25 29 J5 29 24 

Nov 29.25 ' 29.25 29.25 29.23 

Dee 29.25 _ 29J0_29.25 ffl.ZI 

GOLD 10 Otroy oa; S/troy 02 


■■ 

'Close 

' High 

Lew 

Prev 

Feb 

377.9 

379.5 

376.3 

378 9 

March 

379.4 

379.5 

378.0 

380 5 

April 

332 5 

384 4 

380.9- 

383.6 

June 

388.8 

3903 

387,0 

389.8 

AuqUST 

395 2 

396.3 

394.T 

346 5 

Oct 

401.9 " 

402.7 

401.3 

JO’.P 

Dec 

aoe.7 

409.5 

407 4 

409 7 

Fab 

415J 

415.8 

415.0 

416.7 

April 

4??.8 

422.0 

421 0 

•r n 

June 

430.3 

— 

— 

4.71 “ 

August 

438.1 

— 

— 

439.1 

Oct 

446.2 

— 

— - ■ 

447 2 

Dac 

454 4 

455 3 

455.3 

455.4 


HEATING -OIL 42.000 U.S. gallon's, 
cents/U 5. gallons 


.. 

Lafrfst 

High 

Low 

Prev 

March 

SI .95 

82 00 

80. ES 

B1.75 

April 

77.15 

77.35 

76-50 

76.86 

May 

7S;20 

75.-50 

74.80 

74 96 

June 

74.00 

■75.20 

74.65 

74.60 

July - - 

• 75.10 

75.45 

74.95 

7520 

Aug 

75 00 

— 

■ . — 

7$ 00 

Sept 

78.tXT 

76 25 

76.00 

76.00 

Oct 




— 

76.30 

Nov 

__ 



— h 

77.15 

Dec 

78.00 . 

78.50 

78.00 

77.65 


ORANGE JUICE 15.000 lbs; cents/lbs 


Close 

High 

Low 

Prev 

-158.10 - 

59.990- 

- 58.00 

56.50 

168 55 

60.00 

58.50 

Eft .25 

1S8.5&- 

60.00 

58.50 

59.10 

158.60 

59.10 

58 40 

&8.ED 

156.75 

57.00 

56.60 

57.00 

153.20 

53.75 

52.50 

53.10 

153.00 

53.10 

53.10 

52.S5 

163.00 

— 

— 

52.85 


PLATINUM 50 troy or. S/hoy oz 



Close 

High 

Low 

Prev 

Feb 

383.5 

— 



3S2.6 

April 

389. E 

391.0 

336.5 

388.6 

July 

396.2 

397.5 

392 0 

395.2 

Oct 

403,1 

. 004.6 

401.5 

402.0 

Jan 

410.3 . 

407.5 

407.0 

409.0 

April 

. 417.8 


41S.5 

416.5 


CHICAGO 

LIVE CATTLE 40 000 lb; cant*/ lb 
Close High Low 

Feb .68.42 69.05 63.32 

April 66.72 K7.77 66.62 

June 66 02 66 90 65.95 

August 64.07 W.BO 63.97 

On 61 92 52 65 61.85 

Doc 63.05 |;3 50 62 90 

LIVE HOGS 30.000 lbs :’ cents/ l"b _ 
Close High Low 


MAIZE 5.000 bu min: 
conts/5G /b-imshef 


Low Prav 

324.4 327.2 

328.6 331.0 

329.4 332.0 

302 6 304.4 

286.6 28S.0 

296.4 298.2 

302 2 304.0 


_ PORK BELLIES 38.000 lb: 


Close 

Hiqh 

Low 

Prev 

62.47 

64.65 

62.47 

S4.47 

63.02 

5.20 

63.02 

65.02 

£4 55 

66.80 

64.55 

66.55 

65 fi7 

G7.S5 

65.67 

B7.57 

63.77 

65.80 

63.70 

65.70 


SOYABEANS 5.000 bu min; 
cents/60 lb-bushel 


Close 

Hlah 

Low 

Prev 

706.0 

714.0 

703.4 

708.2 

725.0 

731.4 

720.4 

72S.4 

736.4 

744.4 

734.2 

738.2 

736 0 

742.0 

734.0 

735. P 

7ii;.o 

719.4 

711.0 

713.2 

704.0 

709.0 

700.4 

702.0 

713.4 

722.0 

714.0 

715.4 

732.0 

734.0 

728.4 

729.0 

739 0 

739.0 

739.0 

736.0 


SOYABEAN MEAL 100 ton 5 ; S/toh 


Close 

High 

Low 

Prev 

187 0 

187.9 

135.3 

106.9 

131.2 

192.5 

139.G 

191.3 

196.0 

197 C 

194.0 

196.0 

197.0 

197.5 

195.8 

196.2 

195.0 

196 5 

194.0 

193.6 

192.5 

193.2 

191.0 

191.3 

135.0 

195 0 

192 5 

193.0 

196.5 

196.0 

194.5 

194 5 

200.0 

199.5 

19E.5 

197.8 


SOYABEAN OIL 60.000 lb: cants/lb 


Close 

High 

Low 

Prev 

25.95 

26.40 

25.75 

26. fig 

26.44 

26.85 

26-27 

26 54 

26-R7 

27.10 

26.53 

26.80 

26.50 

27.00 

26.50 

25.75 

20.15 

26 35 

26.00 

26.25 

25.40 

25.75 

25.40 

25.58 

25.30 

25.65 

25.25 

25.50 

25.30 

25.60 

25.30 

25.50 


Sept 20.15 26 35 26.00 2 

Oct 25.40 25.75 25.40 2 

Dec 25.30 25.65 £.25 2 

Jan 25.30 25.60 25.30 2 

March 26.00 — — 

WHEAT 5.000 bu min: cuits/60 lb- 
bushel 



Close 

High 

Low 

March 

325.6 

330.0 

325.2 

May 

328.6 

332.6 

327.4 

July 

327.6 

330 0 

327.0 

Sepl 

233.0 

334.fi 

332.4 

Dac 

345.0 

347 4 

344.4 

March 

352.0 

353.4 

351.4 


SPOT PRICES — Chicaas toe 
Zero 1 same) ceni per aoync 

Yciir tin Sfi5 0-53.0 1568.0-72 t 
per pound. 



I 




-i: ;pc 1969 -sill'ii 
BStftoi -City OT. ISpe 1985 £103**® 


*■ H*J1 ; wKgn tag - " |*y :,? W nlun ’ lU»:OCi.n 1939- 

" S r, 2 5 5 .americaiTftini iSp.i 105 10 is.zj 


O^'COTZ 3';pcDb L210 tS??” *'> K *-«• 

C, i-nft ,an -.. R f 9,onal ■ Co “ ,,tl1 -0*'3C 1963 Brii-in Airin' Tobacco IOdcLit 1990-93 
; .££? Wt& M 7 <s - 



Ever Heady 6pcLit 1992-97 £6 Hi 


(£ 1 ) 66 . Vzbk 
■:ocDb 1989- 
7 (jkD& 1994-98 
9 


Liverpool Con 2'- : pc 1923 £301. .T'Si f British PrintiiiB «.3 t>eP 1 ttll 57*: »*21 
Manchester iCItv ol« ll.Spc 2007 £10414 J t£1 



.^Helens fjM * 0 aSrSugh on llnpc 1933 | 31 ' 6 ^ 

Brcwn Bras. Com. 9ecLn 1 937-92 £78 


*100 . iB'Ji 


■Girard Corp 3I.-0C 86-88 £82:- % 1 ,T?i 8 

-£f.n<:nell 1 MB) 13pc 19B5 £10zi‘it IE2J Brown fjeHn) 

•^»3U.h Tyneside iMB» 12Upc 1986 £1Q2'« j Bolom lA-F.i 1 

_ ; 9 u ro«j Produce A Nen-Vot 43 «3 21 

m * ,£S r . 0 4BC ? ^r 86 “O'i- 11‘iK I Bum dene Invest 8; pcLn {I980-B51 £72: 

VE“:” £1 2PJ 1 ' :• H'sfiJL «*? si04»« (s 2) . 


S-'apeLn 1999-2003 £47 4 

So) 25 

9u"WM Prod U tB A Nen-VOL 43 *! 21 


_ . _...... <•«•! 'UU ICI/ILI JU.OJ 

without “permission. 

Details relata to t.ioso securities r.o: included in :hn n Shura Informs rior.. 

Unless otherwise indicated, denominations are 25p end prices are in pence. 
The pncoa aro those at which the business was dona <n the 24 hours uc to 
3.30 pm on Thursday and settled through ;r.e Stock Exchange Talisman system. 


c -fa -ignes: io-.ves: cec 13 ptaes. 

For t.-.cse securities r. .’.hich. no business was recorded in Thursday's 
COIt.at Ltit rv- i:tec -eccrsca business Ir. the fire previous dare l» glrite 
'with ;he“feTs”jr.f 3sts. • 

i Be 'gains 2: specie! prices + Bargains done the previous day. A Bargains 
ciona with run -member or executed m overseas markets. 


in b 4 ino • mvc UIC Wk 300 KepOOUC Of 

Ireland . Quotation has not been 
granted in London and dealings 


Johnson Mattfiey 5<2ix:Db 198-3-90 £74-'. , Transcanada Pipeline! 16':oc1s:Efl* 2007 
ta.'2J, 7UpcDb 1990-95 £76 ’j <6 21 ( £128'. ;6J2j , _ 

Jones Stroud •’Hldgsi 1Ci*--Pf (£1J 107 ; .rsnimjrt OmcIw -G rp -.ZocPf *L1 ■ SC ■. 

S'lKLn 1993-98 £76 (B 2i. S'.ocLn 


K Slices 6'jDCDb 1 934-39 £34 -j S-'». 

T’.-ocOb 1 986-91 EM'-J %t 
Kalamazoo BijpcLn 19B7 £38 (6i2) 
Kennedy Smile 6pcPf f£1) 42 <?'2l 
Kenrine Motor Gn» S^oePi !£D 43': <6-2) 
Kent MS. 8.1 SocPf i-62'ai) 167 7 (5/2 1 

L-sr 

LRC Intnti lOi.-DCLn 1998-95 £91 <« 
Ladhroke Gm wts tBS S’;: 93: 3 4: 4 
5 7. SpcLn 1990-92 £BOU 
Lame IJ.I A 169 71 Z 
Laird Grp BpeLn 1933-93 £70'] 

L*nc« I2Dci 77 


, 1995-2000 £33 i« iS-'2« 

Tranwood Group iSoi 9 '« 

, Travis Arnold TpeiStPf t£1) eO=; i7.2i 
T rusthauje Fcrtc 6.2 Sdcis:DC 1934.89 
i S81 1: <6.2*. 7.2SpcisiDb 1986-91 £80'- 
■ l“'2.. 1D.5w.Ln J 995-2000 £83'« 4U 

! Turner Newali lO.lptDb 1930-95 £65 '4 
■ 8'2». 11'iDCDb 1995-2000 £.96 l.6>I< 
I TurrtK Com S'.ocLn 1983-8B £81 
Tvuck rw * Sons Turner 21 ;7.-2i 
1 Tyzack < W. A. 1 ilOpi 29 (8j2) 

1 USM Group 7-;PCPf i£1 1 E20. Tt.scDb 
> .1386-91 £60 i.Si'Si 
. Ulster Television Ntf A I2g 
Unilicc Hides -.1 Op*. 4 3 tC)2> 


Amu Estates 6 ;=CPt t£f, 87-;C 
Annie Sets t;wOb 1991-58 £1C3 . ! 

Asianti: tfewsos. ae >UK> '.ZscLn '.SSI- 
1597 £iti <31. ; 

eimstsi HIB35 e-KX'-r. 2CS2-CT £6 S ; ' 
■5 Z> I 

Brit s'* La-d tSAcijtSb *.987 £113-'.. ' 

tjwLn £3« <T'2-.‘ 

Erii: v. Es: £tKtstSb 1993.97 £84 : 

iG2> 

CatMa: Cctnio 9.':XL- tSOl-Se £86 
■St) 

Cwrcv-bt 31 Eja 6 'zzcLr. tS'8-93 £6T1 S ' 
(2 2 ) 

CnjrlmsM Alt.OTe Hldas 7-rscLn <5C-a. 1 
31 15 2' | 

ChurCiajr/ Ests 9pCLn 23C0 £80 <6 21 
Cb'trtrv NOW TWS P"ips iJ-JCj 75 6 ' 

Cra ::ci Comfe.-s! Se« 3 1986. • 

1 551 £76 : iJ- 2 


2?®SHwrt 'MB- IZUrc 1985 £101'i i7.2i 
^.mcslde -MB1 lO'.pe 84-85 ElOD’j 
Jv.ne .Wear CC I2pe 1966 £102 »Bi2.* 

r_. VK PUBLIC BOARDS 


Cable Wireless !50n) <Pr. pd 17.2) 125 7 
8 .■ 9 50 1 2 3 4 5 

Cadbury "Sen tvenom SirflctstPI i£1l Ah’; 

9':. 9oc1StDb 1958-93 £8714 S _ 

, . Ciister Graus 7'sacOb 1987-92 JE79 

>■ i .6 2 ) 

CpheOread Robey ilOpi 150 iG'Zi 
Caledonian Associated Cinemas 330 SO 


n-raumiis Machines 5'rocLn 1980-85 £91 
2ii '5 2) 

Bi>r*<in Greus V/ti id Sob for Ord Sirs 
162 a r&Z). SncLn 1998 2003. £74 
S'-oc'.n ig9P-2Mj £P8’4 4 f»7l 
I'-'s 6t-cel5tDH ig02-B7 £86. enc 
_ 992-97 £77 iB.2> 

, C D 

65-90 £80. 7 ! iPCDb B1-B4 Cga’j Oq 
" 1-93 ££Z S|. BUBGDb BO-BS^ Mlf. “ 

9:DCOb 83-86 £9fiti 9'iacDb 85-37 
*.£951 TOl.pcOb 92-85 £92 o':. 

-■’a' -PC Ob 1984 £1 00~.b 

- C 4pe C *-3? I6^2i !,0r,tv 3pe £17 ' : l® 3 
'Great Ouse water Authority S'-ec SS-SB 

6 Ci~c Z an?!i £3 - i <6 j a> .I «c ^ Canning iw.) 7'toeLn 1988-93 £67 *3'2l 
£07'? Ireland Electricity . i;pc 63-85; Cantors <2 Dot 73 (72> 

1 Cape indS 7i-ocLn 86-91 £74 
Cardo Eng lOpcPr .£1; 113 >6 21 
Ccrlion Industries 7ocPf <£11 79'.- *6:21. 

9>PCLn 1966-91 £861; 

Cirntts International SVpcOb 1992.97 
£72 U 

C ■rrinotor Vtyella A.SSocPt i£l> SO. 
i 5.6pcPr >£l) 61- 4.2nc£)b 1984-69 

6- £69 i7'2). 7.75ocLn 1987-92 £67 

. ie 21 

F Ca*crham at;oelstP1 l£1 1 31 <8‘2) 6'-et 
i IstPI *11 1 49. 7ucl!»Pt *£1) -'1‘> 

I re 21. 7>;Pt1srPf (£1* 57 <7 21. 70nc 
1-.tP! -£1 ■ 93':t lOO '- 1 '-. 10'<PCLn 
-'China ■ Republic Cfi 5dCLn 1913 .French • I22i' 97 £87 ' : '*- IO'-'PCLb 1991-96 

7j5*» £10 I7J2I. Oo .Froncni Dm £a . 



Lewis tJ.l. Partncrsnip 5 pcP< <£1> 50 :. 
71,-pcPl I £11 65 (712) 1 U 


- - — , . Jnion Intnl 6ecP1 <£1> *1 TecPI fill 

Lewis's Invest 6i:ccDb 1985-90 £fi2-j 3 | 48. lOpcAPI ret) 71 2 ra-2) 

Lei Service 2ndWH 212. Bi;pcLr 1992.07 Urited EDcuna fHMflSj BpcDh 1993-95 
fe57U ■ • 1 . £77 i 18 Z> 


Haar-'.vr Prca i-»‘ De* 

Haiomom Estj SstL- 2CC1.C6 £126; 
-Cer.nras -..scls tEa t92A-S9 LSE'-t 

Land Sou 6&5 a i:2b 1 viS-93 £72 ‘iZ . 


Ley's foundries Eng'B fipcPf <£1) 35 (3'2) • United Gas Industries 9ncLn ' 1963-es £95 ' fi'.a-ts^D: %«9* 'ir "tfi":. -^A- 

Linwd ll 8ocL”l9B7.92 9 £63 2 | , B2* | ' ' D1,oeLn ,W0 ’‘ M3 ta7:i ,s ^ 2) ' 3 Vji.:'™ 'elt: Z 1 ' V-beL^f 392? 

Liverpool Dally Post Echo 5pcPf (£1) 41 ■' VG Instruments >10p* 168 72 t8.2i. New I 1557 ^51, . • 2'. s'ljceL" 1 99Z-97 £61 


VG Instruments >10p» 168 72 .8-2i. 

,/IOBi 166 ' 8 70 

Valor S'lPCPf ill 1 127 *5121 
VAnlona Vivella 4.9pcPf t£1 1 54 
Views 5acpr <£1r 36 -6 2‘. SocPf 


'■Port London Autnoritv 3pr 29-99 '31 
..1 5 21. 6'rrr 87-90 £56>i 7'« 

Scottish Auric Sec Cars lOLscDb 89-91 
.".i® 35 '6 2> 14ncDb 1993 £I1|Ij i7.'2i 

COB 3 MON WEALTH GOVT. 

Nw Zealand 3 'loc 81-84 £ 97:- 
Jersey Electricity 6cc 200D £751.; 
a .16 2 j 

FOREIGN STOCKS 
(coupons payable London I 


Dm £8 

- - , . -ro -*acrn>* um £0 U 2i Eta. 
iGelgian Iss* £10 >7:2i Oo 1912 Dm 
,l£ 10 *7i2i. 5p< £4 *7'24 
-7*1061 1 ll g1? 1 ,So,n 0,1 13d<Ln ZOOS 

Cnjecc." Kingdom oil 4rcLn 1902 -=42 
I -dpcin 1965 £42 
IScaln 'Govt ot* 4 oc £37 r8.'2. 


Celtic Haven >Sa) 22 5 
>mi.if 
18 2) 


CORPORATIONS— FOREIGN 

ICI Finance iNcthcrlands; 3245 <7 2> 
J-lvdro-Qucbcc 12.7ocLn 2015 £1011. 
.Nova Scotia 16J.ptLn 2011 £136: i»: 

| lo.'2l 

B.VNKS. DISCOUNT 

f ^WJ«l Irish Banks IDncLn 1985 £200 

..Ban'r Ireland 7pcLn B6-91 £71 
.Earclavs Sank S'.ocLn 86-92 £B!!j 2 '• 1. 

ISrCLn 2002-07 £J3Kifi> 

-flMClavs Bank Inter 7 ;pcLn 86-91 £7B:- 
Brring Bros S'.-eePr i£1> ?£:• 18 21 
CJwe j Dlsicunl Hlcrs 9-.IKP1 i£i 1 gj 

,£t ' 48,; - 

Himutl G'oup SpcLn 1989-94 r 80'i 
. Mercury Secs 61-pcLn 1985-90 £79 - 
-Midland Sank 14pcLn 2002-07 t'llS'i 
• National Wcitmini>»r Banfc 7ncP1 <£li 
"*B9 I: OpcLn 1993 £87-: 81. 1. ", 

J-.-a Brothers 92 18UI 


Central Sheerwcod lOpr-Pf i£1> 77 <8 21 
Centreway Industries 1 1 rxPf (£1> 10S>: 

Centmwav Trust llacPf >£1) 102 (3:2) 

l Cnamel Tame* >5 pi 100 5 8 

I C £92 r,n ?3'21 ,n0USt,1al ,0 ' , ' ocl - n I993- 9 B 
I Che.-nr.na 4.9ncP( <£1) 50 (62) 

Chi-Bb Sen 6--BCP1 (£11 56 i6.2). eacLn 
i 1992-95 £75:-. S>:ocLn 19B7.92 £81 
Clarke 'T.l «10 d) 41 r*Z) 

Civae Biswers 14D 13:21 _ 

Coats Patons 4::PcLn 2002-07 £4 3. G j jOC 
1 Ln 2002-07 £60’ 1®. 7:.-oCLn 1990-95 
I E7S 1 - 

! Cohen" >A.) Non-Vot. A <20ol »S,„ 

I Combined English Stcres- 7.'.-ecPI i£l) 51 *j 
182). 9:-s:Ln 1956-91 £77 >8 2) 

! Cook Watrs 9'jacLn 1937-92 £80 <8'21 
1 Coo* San Grtt TocPt iE I? S3'* 

1 Ccd- Allman !nt 7'scLn 1971-90 £83 L 
| Corning 7pcDb T97T.86 £90 >7 2) 
Couruulds SncIgtP* <£11 40it TVoegb 
1989-94 £80'. ‘1 1. 5'-ocLn 1994-96 
1 £60. C'-=cLn 1 994-96 £65'.- 6 1. 

1 7 ipcLn 1994-96 C70': 1 <: 2 7J.po 

I Ln 2000-05 £69 

I CourtauldS Knitwear 7 !:dcP( l£1 • SB - 

I <8 z) 

[ Courts <F*»rnlsh«l 141 I7^}1 
I Cowan, de Groat lOncpt t£1i 89'- 
Cawlc iT.) 10'* PCPf (£1) TIB *7-21 


Liverpool Dally Post Echo 5PCPT (£1i 41 
*3'2) 

Lloyd (F. H i 7>iPCLn 1931-91 £73 
London Midland Inds 5 PC PI (£1J 39 <7 2* 

London Brick SpcPf i£l) 7 5 1 i6:2i. 14ac 1 Vickers 
Ln 1984 £540 (3/2) | i£1> 58 

Lonrho 7'tPCl5tOo 1986-91 £78 (7:21. - Victor products IDpcPf ft] 

9pc2ndDb 1987-92 £86. 12->iec2naDb i Victoria Carpet HMqs 18 
1965-90 £ 102': (6:2). SL-peLn 1981-84 I 
£101 'X) 

Lowe liR: H.) &'jpc1stpf f£11 39 *£,2> I 
Lucas IndS T'.DcLn 19B3-BS £58. IO'.ck 
L n 1992-97 £91 ki 
Lyles (S.) llpcPf (£1 ■ 100 <3 >2) 


95 i3I2j 




W — Y — 2 


W Ribbons iOocPf 1995-96 *11 1 90 >3:21 
Waddingron J.i 6BCPf i£ 1 i 48 -7 2) 
■Vainer Slat; Hldgs (SPi 31 2 


1597 £70'. ■!:■ 3'sCCL 

•a. lOTCLn 19E3-SS £=3C . 

Lemi 'J.. Proj! S'JKCB 7992 57 £°& : 
>6 2 * 

Lone- Caurt-v r'eehotd ana Leasehold 
Prouertv Si.biiftOb 1952-59 £ea.'t 
18 2t. 6'*PC!t:!K> 1986-95 £78'. 18 21. 

T.-stlstSb 1962-96 £76'i 7 (7 2, 
Lercsn iron Pr:p Ttt S-SSacPf (£1) 44. 

9eiLn 1994-59 £41 2 
McPC J t:h '£!■ 41 iE!) 4 pc 1« Db 
C9 r -i «5-2J. 5 -rv.li'OV 1997-2M2 C91 
;7 21 1 S • •rcletSb 2374 £24- ; t.. EocLn 
2CCD.05 £74 6 \X i_- 1993-2CC0 £59 

1 Mar,;;rcj?- p-cs Hiass t-p<Lr. 1598-02 



Id Co 10':PcLn 1998-2002 £84 >. I Wes: Riding Worsted Wcsllen Mills &oc i J 3 * 2 - ... 

nd Webb 6p:Pi >£1i Si (712) . Pf '£1' 40 13:2. "* blK g«is Pms) hi c =s 5 xln 1 

id Spencer 7pcPf (£li 68 (7,2i. Western Motor Hldgs A NV 55 i6'2i P? -able- Pr=o EC 3— 

l£1 I 94 (6 2j | Westland 7'ipcDO 1 987-92 £e3 ; Si dug-! Erti — 1 :2.ocLn - 


S97 £76 (3 2) 




-Siandard Chartered Sank 1 2 VccLn 2002- 
,.2007 i£1 09ki 

BREWERIES 

-AUied-Lrons S' ; pcPf i£li 55. 7: ocPf 

■£1> 76. 3ecDb 1985-90 £56 #7 2J 
S'.-FcDb 1 979-84 £97 : r. SLccDb 

1979-84 £98'.. 6pcDh 1979-64 £98'. 
6 -idcSd 1984-89 £82'.-. 6LpcD0 

I^BT-SZ £7Sl . 6)*pcDb 1988-95 
£77". (7121. 7ocDb 1982-87 £90'. 

*7 2). T'.peDb 7938-93 £30',. S'.pcLn 
Z42. S'iPCLn £49 «8i2). bUpcLn £52 
<6'2i. 7i;PcLn £63 r7-2> 7 , .pcLn 

S993-DB £77 

CMS 4 pc PI i£Ji 41':. TdcP] (£1> 73. 
S'ibCDb 1987-02 £68'.- 8'iPCDO 

1937. 92 rec* 4'rpcLn 1992-97 

.,£391.. T'.PCLn 1992-97 £78*- >/ 
Sass Investments 6Bc'_n 1985-go £76'- 
•"v2i. 7 '.pcLn T9 92-97 £75':® 

Coddingtons Breweries 9>:pcLn 2000-05 

Ruitnor’ 'H " P.l Hldgs 9':prPf i£ 1 j 122'- 
Cojncroi) ij. W.i b'.pcDb 1988-93 £76 ri 
Da-enparts Brewery iHIdgsJ SpcPf *£1] 

Devcnish >J. A.< 4000 
Dirtillors SI-PCLO £47. 7UpeLn 1988-93 
£77*: 8*«. 10. SpcLn 1993-98 £96'. 

Cldridoe. Pane 6'.ocLn £48 fSi2) 
Grcenall Wn.tley A i5p) 35: I-: t3:2i. 
SgcPK'l) m 2': 3. 4'.-pcDb 1987-92 
Co^'4 1512*. 7iic-:Dh 1987-92 £80 

*■8121. 8-aPCLn £SB‘j 
Guinness ■ Arthur) and Sons 7hpcLn 2001 
iC 7 P 1 2.,,' OPCl-n 1993-98 £88i' 
Mdrdys and Hansons 315 i7'2) 

lmoerl.il “ ' • ' 



j.o4-4 ii ii. 8pc2ndDb 
J9B9-94 £82 13 2i 6HucLn 2004-09 
|S9)« '& 2). 10',-PfLn 1990-95 £93': 

,4*4 

lnt^r national Dhiltlon and Vintners 
4>.PCDb 2002-07 £46'* *8:2) 

■40°SO d Mar,ln D, « ,l, » r| 98 A <50ol 
P-Jkrnsftc M Brewery '£11 37 S 
Mar; ton. Thompson and Evershed 54 
Men “ 


Seetti5h_ and _Mcwcastlo Breweries S’-uePf 

ii ! S : 


**.!■ 56 l7?2i. 7*sPC 

foclaph 1964-69 


,4")OClstCb 1989-94 £79 L i8.'2) 
Sdcgrem D.stillers IZ'.peDb 2012 £108 
bM'.hA*rlMn Breweries 6.2CCP1 iR2i 3 
r3 2) 7ocPf IN 7 j 35=; *8:2) 

Thwait«. 'Daniel' SocIstPI 1 <E10) «8_ 
Truman 4pcOb il839» Red F35 i8/2). 

lOkipcDb 1091-96 £95); t6:2) 

V.-vu» Errrtveries 6'.-PcDb 1987-90 £80'- 
, I'.. 7'.a<Db 1987-9= £90': .3,'2I 


lefts' SilbcDb 
5_ d'.pcDb 


Wat new. Mann and Truifai 
£34'j i3.'2* 4i,pcDb 

I9B6-93 £55<a *6:2i. 6ocDb 1989-94 
£67': *7'2! TrcDb 1988-93 £78. 

f'.ocDb 1987-92 £79 *7.2i. 10';ecOb 
1990-95 £98'*. S':DcLn £45 ;S(2). 
7'.3<Ln 1994-99 £69': fSTSEI. SpClin 
: s 9gO-9S £77 *6'2;. S'.pCLn £67 

Whiteread 5 -rpcSrdPt l£1) 57 lB/2). 

tape jrdPt l£11 62 *6(21. 7pc3rdPf *£1r 
71. G'.crDb 1987-92 £76 iBIZi. 

6'.-ocDb 198G-91 £77*4 1 6/2'. 6'ipcDb 

*98-1-87 £89 >6'2i. 7PCOh 1986-93 
■£78'. .7'2i. 7‘.pcDP 1989-04 £80'; 

i3/2'. 7'.pcLn 1986-91 £81®. 7'jpcLn 

3*15-99 £71 T'.prLn 1996-2000 

^73'; -4. 1 0'.-pcLn 2000-05 £9l 3 

Whitnre.id Inyn'.tment 148 52 

and Co’s Brew'Xy SocPf l£l) 118 

l7.'2’ 

COMMERCIAL INDUSTRIAL 

A— R 

*VAH lltdqs GpcPI |£11 47 
AG SriLn 1989-94 £74 i7 2» 

AEC! S-.-pcPl |R2I 35 *3 2) 

AMEC ISr.cLn 1992 £115 '1 6 
APV^ Hldgs lO'.pcLn 1997-2002 £241 

Aktow 7'.-pCADh 1986-91 £80'; (3 2). 

fl P-. Ln 1992*2002 £37 
4. mow Strce mimes 10P«Pf »£li 80 iB.'2) 

Alkie-* 1 2i*ai 17*4'. 

Aiorr.nt Wilson 7 4 BcDd 1985-90 £81 'i 

A'rxondrrs Hldgs A rRcs-vtg (10 p> 1 1 'j 
A llen iW. G.) Sons (TiPtoni 5PcPf i£1/ 

Allied' Tcjtlilu lOncLh 1993 £128 
A.nter Day H'dr- 10-.pePr 1999-2002 
.£!• 71'. 'i Z 3 

Ar-.cia Amertcjn Ind Cpn 5.6Z5 bcPI (R 2 i 
jC i? 21 

Ar..n::ii:ic (Hlarj-.) i5p) 23 (7;2' 
irju; Press 7niPt 'El* 47 1; 

Arcus Press Hldgs 7':PcPf i£l« 52 
A-nvll Stores 6ocLn 1982-87 £84 (6.2). 
C'-DC Ln 1992-2007 £57'; iB-2l 
At'cI inds 25 & 16 2) 

Asprcv 6‘;PiPf *£1' 52 ‘3 2’ 
Aspro-Hrhol.iS 5 'DlPI i£Il 49 
AvVil Cr.t'sn Foods T'.peDb 1968-93 
r7#.. "I 2V 71-PCLn 1967-2002 (50P» 

Asscd Dii'ln Grp 9 *pcP: •£!' 130 
Asscd Leisure 7',-ocLn 19B9-9d £74 '1 

Arl'ins Bras <Hosler>» S'.-ptPf 'Eli 35*i 

Atr*nt i CombUlerr. (IDni a*15 '0 5 5 9 2D 
Audio c l'*c*«T '1<ta' 17 '»!' 

Automated 5« iHIngsi BtaCLn 1990-95 
£317 20 18 21 

Aitbmottve Prods 4 55pc2ruiPt i£1» 41 
'8 2' PeePf '£1' 83 
Aui. Puhhor 4 9orPI '£11 52 
Avrshire Metal Prods 33 6 

GAT Ind! 1 Z'.PCkn 2003-08 £101 '■« 

'- FKoBtCapNtS 1986-90 E99'4® 

EAT Stores ikDcLn 2003-08 £50. 7 >PC 
Ln 2003-09 £75': *9 2' _ 

FETEC apep' 7991-93 idl 500 .3 2) 
EICC PnelstP* i£1> 56': 16 2>. S'-ocDb 
1931-86 2B9 18 2i. 7ocDb 1985-90 

280': i7 2>. 7'roeDh 1990-95 £78 S 

ULMC OpcLn 1998-2003 C49 7':oc 

Ln 1987-92 £69. SpcLn 1998-2003 t&O 
1. 7'4PvLn 1932-87 £80 1 

Ere f.-n 1 SSrt , l 1 . r 1 ' 6n i7-3i 2 Bnc 

• 2ndPf *£!' 38'.. 3.5taC2ndPf i£1» 47 

■ 6 2' E'jpcDh 1981-36 £93';. 6'iprDb 
19(15-90 £89', 9prDh 1988 £94 '4 

>6 21. Do 1990 £90 T.. IH-pcQb 1992 
£*01. 12'.PCL<1 2012-17 £105'. i; 
par. Inns T'-nrDb 198C-*11 £8T:. 10>4PC 

Cl 1 . ig9--?002 £90. 10’iPCDb 1994-99 
E99'- >8 21 
F't Hldn-- NV B 111 

BF(? Intnl B-*4PCtStDb 1993-96 EBQM 
l7 2i 1 2 a :pcLr Idn^PB E9S .7 2) 

HSR Intnl S':KLn 1985-90 £63 '6 2i 
E.ibcfjcfc Intnl JnePf i£11 M 
Eailev <C H> B HOpr 18 *6 21 
Baker Perkins Hides 7pcPf t£l» SO «6'2) 
Baldwin 'H. J < i1Dt>' 45 «6’21 
Bemsev TncPI r»1> 51 f7>2) 

r.frlows i£1 1 1ST 13 2* 

Farr Wjltece Arnold Tst 33 

E.'imw Hepburn Grp 7 75pePf l£1» 79 

Heetham Grp S'tpcLn 1984-94 £85 
BeTerave 'Slack heath' 7pcPf i£1i 511.} 

Rchirosc Cen 7''prpf fill 51 (P‘2I 
Kenio* Hides BdcPi i£ii 150 5 GO 
B-ntalln s'.-ncPf t£1* 47 ,6'2i 
E.l-bv ill 5ner 4.2r-0' iE1) 57'- (7.2). 
TDi-ncDb 1994-99 c.92 
Kirn:-* C'-ilc'*t 1097.03 £73‘- 

Firm'ni'h.ini Mint ftnrRf ifli 451. 7 ,7 2» 
Bl-icL Ert-rngt"- iHldTSl 94 5 9 'j 100t- 
i«-P* ■-•1) 360 n 

Btirket* Hurta-i Hlens t'.-prpf .Eli dO**' 
B'sclwnod Hwlw 9ncLn £53’4 

Blur* Bird Confertionerv Hldgs £nrPf i£1i 
.■51 

El"). Cirri- Jndr. 1 'ip--7m*Db mad-noh? 
f SB’ ■ *7 ’1 SncOn lgSB.OT £77 17 71. 
“nrns 1933-9S F-TT’j 9c*-Db 1"S2-47 
f.tmij 1- 1-t. 10';(J-DI* 1904.99 £97 

iR-7» fil,m-Ln 1979 £50 •* 1 'j 
B-. irdm.i- (K 0.1 Intnl E' : ocPf 1CI1 38 Vi 
?• 1 7 31 

Bmnrt-Pelpnah » DrJ 23 >7**3) 

Rmyker MrCntinr'1 4.2nc“f i* 1 j *vi. 

Poet tHenrvr 50ns 4.=txPT t£1i 

Tr— !*• ">.neLll 19R4.93 740 ’1 H* 
neuitcm Paul 5':ocPf (£1) 41 (B.2) 

Bowater Corn 5 ; :pcPf (£!• 53's. 


18121 


Cnsmte Group KncDb 1992 £9B 100 

(72' 

Crouch Grp 9pcLn 1943-PB ESS '7l2i 
Crowther (John) Grp SocPf f£U 26 
Crvnalab: nidus BLcrLn 7733 £134. 9>.pc 
Ln 1999-2300 £335 '7121 

DRG 7 3 iPcLn 1986-91 £78 'a >a 
Daisetv 4.85pePf i£l> 60 *»A' 

Debenhams biiPC2ndDb 1790-9S £69 'i 

<7 2). 7'4Pc2-ndOb 1991-96 £74 iBI2). 
6':ocLn 1 '585-91 £74': S. 7'iPcLn 

2D32-C7 £65 (GiZl. 7'iOCLn 2032-07 
£68- 1 1 PcLn 1593.93 £|48 9 i73tl 

Delta 6oc1stP! (£1) 45 <8121. 4':PC2ndP( 
*£li 34'- i? 2>. 4< : pcDb 198S-93 £69 >4 
711 iS 21. 7'4PcDb 1985-93 £82': h. 
1 3'iPcDb 1955-99 £971* 8 (6 2) 

Deso utter Bros iHIdgs) S. 25 pc PI i£1> S3*: 

Dewhurst and Partner rlOpi 16':® 

□ !ckie_ kJamei) and Co iDroo Forgings' 

Diploma* 1 lO^ocLn 1393-95 £81 (7>'2> 

Dominion fntnl Grp ITLDcPf 1 CT > 2430 

g owtv Grp 7p(Ln 1985-91 £72 f»2) 
rake and Scull Hldgs 3^PCPI t£l> 42l : 
(8:21. 4.9PCPf 1CT1 52 l7i2i 
Duncan (Walter) and Good rl eke *£)) 570 

Dunlop Hldgs 5 J iPcPf t£1) 51 2 6 **dc 

DD 1 965-90 £79 >: 7pcDb 1988-93 £70 

1 •; 18121 

Dunlop Textiles 6'tacPf <£1> 41 i5 2i 

E— F 

E.R.F. .Hldgs. 1 OpcPf l£1 1 68 1712) „ 
Bast Lancasnlre Paper Grp 7':peLn 1967- 
92 £741:9 

Ea« Midland Allied Prees 84 *6.1) 

Eastern Produce 1 Hldgs) m>:pcln 1992- 
97 £78 *6'2). 1D':PCLn 1997-02 £155 
r6.'2) 

f ltwr Inds rSSpi SO (32) 
leco Hldgs 7' : pcDb 1985-91 £80>a __ 
Electro-Protective 7pePf rtl« 118 20 _ 

Elitatt tB.i 6i.PCDb 1988-95 £82*41 3! 

Elys 'Wimbledon 270 «7'21 
English China Clays 6>4pcDb V985-93 
£82':. 7'«ocDb 1987-95 £79': 80 f7 2). 
7'-neLn IM:-9B £74 (3f2i 
Engll*h Electric GpcDb 1980-85 £92»*. 
7P=Db 1 986-91 £83 r»2' 

iSP) 13'* 4. ll.Spc 


Maple and 
Mappln and 
Marks and 

lOocPf . . . 

Marshalls Halifax 1 0pcPf *£1 ) 112 (6:21 
Marshall's Universal 7':ncPr r£1l 66 (8 f 2< 

Massey -Ferguson 7>pcDb 1987-92 £70', 

Metal Box 4.9 pcP( r£ij 63 (8i2). 2.6 pc 

ZndPf f£l j 35 (7,'2). 10';pcLn 1997- 
1997 £95 

Metal Closures SpcPf 45 
Minty 290 (3/21 

Mitchell Co»s 1 SpcLn 1990-95 £105 

Moss Bros (20D) 235 (■*■'*» , wntansi n"FU'ddoK ' *Hidgsl SocPf I£T1 52': I 

N— 0— P | Wilton 1 Connolly Hldgs 10':PC2ndP1 i£1j I Anglo-lndoneslan Cors 9i:ocP! '£1* 160 

N .- S .y 1 l l,fw, * aentt 10DtLn 193 °- =00 ° ! V/irferbothaln. Stracnan Playne 6 pcP 1 i£1> ; Berad’in Hldgs R ?5* ' L 53 3 ?6 a ®> £flS '" 

Mvthrufiiii..^! CL — - 01 ret. 01 rc.-i ' . ! Cons Plantations 6-rhae Wj to sub 3250 

tl"' (WMIIam) 6 '.^£Pf (£1) 91 (fii-.) , Wire PalstiC Products (TOP. 36 i8;2. I Dcranakandc Rubber Estaws 'tOo. 282 

Newhome- Veritas S' t pcDt T 993-98 t84 : I Wolseley-Hughm 7p:Db 19B6-9I £79 1; go 


Lyle Shipping 6'tocPf (£11 50 13/2) 

P and O SpcPI £65 IBIS' 

S-hampton lOW SOE l50P» 198 MO JS® 
Turnhutl Scott A NV *£1» 407t 101 20 
< 6.21 

UTILITIES 

Cal:utta Elec: Supply Corp (Rs 10) J2. 
7';pcPf IR* 101 26 7 
Eleeir.cite de France 12 'ipcLr £008 
CIOS'-- 12 '-pcLn 2008 £102 *7/2) 
Snancnester Ship Canal SocPf (£1i a8 
Mersev Docks Harbour 43 SO It 2 ': 3 
3 Up«D 0 79-89 £65 (8,2^ O'.pc 
(ta 96-99 £55>; »8'2I. 3'»ocOb £21** 
(7.2. 

WATER WORKS 

I Bristol 4.9PC £55. 4.025PCPf 83-88 

i £B8 : - *6<2i 

- : Cambridge 5-5pc £39. 7 J aDCDb 88-90 £83 
, a i 6 2i 9'jpeDB 92-07 £84<: <6121 
Chester 7';pcD0 91*93 £761. <3rZ/ 

Colne Valiev 4.0pc £54 (8121. GpcPr 
1990 £98 9 *8/21. 4ncDb £31h 

■ q> 2>. SpcDb 86-01 £66 *6 2J 
East Anglian Z.&pcPI £31 (3-2* 

East Surrey 3.5pc £39>: 16121. 3. SpcPf 
r-.a 

Essex 3.5 pC CAt'i 1712). 4-2pcPr 84-86 
£87: : *7 2i. SpcDb 86-91 £66 i6.2). 
7';ocDb 9 1.93 -£77 18121 _ 

Folkcitonc District 4pcDb £30*: *6.2) 

L?1 - Lee Valiev 4 ZpcPf 82-84 £94 (6-2). 

^ • 7>«pcOb 91-92 £75tj *612) 

Mid K-rnt Water 3-5PC £A(I <taj2). 3 SocPf 
£59':. docPf 83-84 £96 17/2). IZpeOb 
1992 £ 1 02 Li *7*2 i 

Mid- Southern Water 3.5pc £40®. 7 pcD 0 
1997-89 £80': <6l2> 

M'd-Sussev Water 4.9PC £S5'_- '6.'2> 
Newcastle and Gateshead Water 7 DC £70 
,7,21 3. SpcPf £39. 4ocDb Ul 1612'. 

SocDb £39 '3 21 . IOdcDS 1092-94 E89 
*& 2 ) 

North Surrey Water 7 pc £74 '6iZ). 

7L|PCDD 91.93 £7S>: (3.'2l. 9>:PCDb 
1994.96 £B5. 

Portsmouth Water 5.Spc £41 '8 2' 7ocOb 
8_4 ; B6 £92'* *8/2>. 14pcDh 1S9Z £113 

Rickmanswortb Water 3-Spe £40, ; 17*21, 
2 SpcPf £32 1 6,2). 7 DC PI 1985 £106': 
*8 2 ) 

south Stans Waterworks 3.5PCP1 £38 

• 7 21 2 SpcDudleyPf £22 tS'Zi. a.owrPf 

98-90 £81 *3. '21. OlapeOb 98-2000 

£82 *6.'2i . 

Sunderland and South Shlrida Water 3.5 pc 
£40 ; >3'2). 4.2 dcP 1 1986-88 E84'-i 

7'2>. A.SScfPf _ 1982-84 £98 (7f2>. 


Giautctl lu VVMUUU wn. kWOB lhVdtSX 111, Hi ■■ ... 

arejapt- reewd ^ ia 



a Mart unt 
KiiwMN 
Ktn Ad< 

MSC*f"£*JL 


— tKCsrtar' . 

kmST sw?« ,< Ruhfcg T*s am 

.uc Mineral* SUM*}* 

■ Lambda TeChitaftftr. . 


tawya ri 

Lro H/ng OvJl 

LNMid-Oi 20*:'. 

Ligbtfitaa fii due Mimes 3u: ■■ - ... 

Lrttle Long at Mloe» t21#'aO’< mas 
, Litton fhdi (7f» - 

i Laasretch Oil 

1 nunewun AD 1U533 435- atzn ■ 
Marks and Soencw Canada 773 flat 

MamHMa^ShKtrur Mint .s?3# «m 

asssrfz&m'™ ■ 

MeudJM .OII16*»«-l7i* (Ml 
M dnapore Soowrs'Mo 
- MUHUMOtr Mining Mpftnid £32'- aw 
i Moat'HAHHnsev FF* 1.1T»-B5a ri S - 
MMm) Carrington Minas 70® 2 
Munoaiu Mm 110 IS’- Ut . . 

Marshy CHI COfP USU» (7,33 ; “ 

Mvcr - Emporium 127 • 

NI Fprcst PrtXM 263 1*.'2J : . . . 

SS ^ 7 ‘ i 31 , W? , SS **«•«»' 

Ttetor R*sqtm®l M'j .(7/21 -• 

North /Itaderj. Mines 97 L3J25 
North 5 m Hi Krauses 70 
Nova -An Atbwru Coro CHba A S7o 
Ocwp Rewurwiutr 


Oft CO of . Australia (tAA 031 2«H« B- 
OH fwutti l* k'i V W 
Ovormi Chinese* tenting ems HI ‘ 
O wn w n Trust BMk 51 (8-2) ^ 

PUtinr/i Mrtuitt9727 St d.2) ' 

Fkh^t^nW^strgl^ 


FaMroe Carp £10 U (6/23 
Pecoa ftraa'rcea 2 SD«l W 2> 


Q. C J £»’* 

Pevocot SA FFr 240.03® -(Bt2) 
Photo* Podda 1US25 
Philip Macro 
PttKfias Pet ro le u m Uu-, 
Pioneer Concrete S tiilMi TOE 
PHNton 987 (j (3/21 . 
gosordp o 269 
Procter and GamW 


Ouctw Martial 
Raven* 


wnwc £38 (Ttt) 
rat GoW Man 14 U it 


widnev 7oePf i£1 • 43 <612, . £34:, (6 2, 

W; 05,nL Tea pc *UK 1 6>,pc2ndDb 1951-86 I v/estRiir.s:«r Pr 
£90', '6'—.* ran .» -> 

Willav 9-SPcPf r£1> 92 3 • ' s "' 


op Ga 6:-eelcrSa 19SO-75 


PLANTATIONS 


7pstistpr 


News Intnl 5pecDivShs 458C. 

(£11 54 r7,2l 
Newton Chambers 5PClstPf (£11 32 i8i2) 
Newton Mill GpcPf (CD 30 
Noble ana Luna (10p) 12'- 
Narcras fdpc Ln 19BS £703 17131 
North British Steel Group 25 *8121 
North (Jamcsi Sons 7'iPcLn 1987-92 


; Woadhead iJonasi Sons 9. ; ocLn >983-94 I Dunlop Plantation* 6ccPf >£1< 35 
! t . , C1 , ' Guthrie Cora T'^oe'-n 35-90 £6B: : I8i2i- 

Ww.dward ,Kj Son 'l»i:p> 64 *6 2> 9-'iacLn 92-97 £79.'i0 


Woof worth Hldgs 14 pcLn 1987-99 £108 


Hldgs IObcPI (£11 85 



■584', (3/2). 9 pcLn 1990-95- £83: 13,2) 

Norton (W. E.) (Hldgs! llpcPf (£1) 210 


Oliver (Geow) (Footwcari ZB1 (3/2) 
Owen Owen SpcLn 1986-91 £160 (7,Zi 


ilSfieT^S w^, S t°r^ n ,93tJ -9 1 £132: ! rSo b Eitat« “i^e'^Ii 03 
Argvie Tru.- Wrts 6 *3 2* \ Si r , a30 re Par* Rubber Estates i5si 67 

Sigemana ilOo 1 582 90 


Palma Group 3B>: 9. 3.5DCPI (£1) 29 
PanlO (P,) (10pi 13 4 S 6 

Parker-Knoll 202 5 (812) 

Parrish (J. .T. i 233 (8/2) . 

Paterson Zochonis TOpcPf (£1 1 110 
Pauls and Whitts 5'jPcPf (£1) 52'; /3/2) 

Pavilion Leisure (IQol 41 
Pearson (S.t 8*;pC1stDb 1983-85 £39 LI 
V (8/2). ID'.PClstDb 1997-2002 
£97':®. 5':PCLn 1988-93 £63. 5 c 

Ln 1988-93 £684,. SpcLn 1988-93 £80 
2<: 10'iPcLn 2001-05 £91 (6/Z). , 

TO'-ocLn 1993-98 £141 r7'Z) [ £200 

Pentos Dfd (20pl 561- f6r2>. ISpcLn i Genhnance 
1950 ISeries A) £90 (3121 
Ph learn 8 pc PI f£1) 102 4 (8:2) 

Pittard Group 9l;PcPf l£1) 99 
Pietsey 7'iocDb 1992-97 £74< ? rB'2) 

Portals Hldgs CpcPf (£11 48 17; 2). 9 <:pc 

Ln 1994-2000 £145 
Portland Hldgs (tZO.501 16 
Powell Dull-*n 4< scPf (50pl 20. Cipc 
□b 1964-89 £82': 2 
Prose Tools (IDul 45 (6,2) 

Pres sac Hldgs IO.SpcPI ICI) 97 (7'2i 
Prl-^t Marians Hldgs 6pcP( (£1) 6Q<; 

(3/2) 


I Armour Tst 10>:PcLn 1991-96 £81', *6,21 
[ Australian Agricultural tfAO.SO, 262 iB2i 
BET Omnibus Service* S';PC2ndpf r£1 ) 44 
I Birmingham Dist Spc2ndPf i£;i < 71. ry.-y, 
! Eritanma Arrow Hldgs Wrti 24. 6!«pcPf 


Credit National 13'a»cNts 1989 iRegi £111 
ft!2t l2 ' m 1=, -' otNts 1993 '.Rea) till : 


Daily Mail Genera; iBOpi 800 
Exploration i5ol 62 
FC En-arsriM Wrts 20 


002 I Fmdhorn Finance !7*:pcLn 1995 £102:- I ’ . . v 

■ l *pc I First Nabcnal Finance Coro Wrts 1975-95 Caledonia Inv oacOb 80-85 £9^:, *6.2) 
00: O'; 13/2'. 9'a»CLn 1 992 "03.1- rfl‘2t Grain Shlaplng A NV i£V 580 (7 2) 

t/2). Fir*: National Secs 1 Hldgs I 12':scLn 1987 


UNLISTED SECURITIES 
MARKET 

| Auoc Energy S°rvlces rsn) 72 (7.21. New 
I <5ai 65 7 8 70 2 
Berkeley and Hay Hilf Inv (10p> TO'; *»l 

Biomechanics Inter riOoi 65 >,S 7 8 
Brewrnaker 'Ipi 32 3>: 1: 
cirmortni Hldgs (10B) 91 '1 7 <7; 2) 
duff Oil 8 90 
Cobra Emerald Mines 93 
Ejslrlane. Pane A *£1* 655 8 62 16, 2) 
Halyrooe Pu7ber _ '.£1 £45 '3 2> I A.bbl* Mr w C 7*1 0 °° 6: 6 

inch K-n net « Kaian 3 Rubber *10=' 525 I 5?“, J *. „ » 

,5 j, 1 G/ber( Hops? invest *1001 21 2 

Jrtrn Rubter Plantations i10c» 73 iT'Zl 1 Gould ■Laurence' 102 

_ ,, I Grorvcnor Square Prop Gp New dop) 95 
'* -i I R 7 

Service* Go n Oo) 148 
Video tKIdgs) 7ccPf *£1)125 

- Sec's 190 <8'2) - ■ 

London and Conllncnlal Advert HldBS (Bp) 

I Mebon (10o: 105 6 
1 Mcrav Firth Mailings *50P> 220 
N-vr Court Nalural Resources Wts mb 
Ord 7 

Rlvim *1. O. and 5.) Hldgs <5pi 70 <: 2 
iv-itc-lal* ■ 1 Odi 86 

Television South 14-Z0pcLn 1986-88 
£l 16', ,s (612) 

Thoraae Gp <5pj 65 (6121 
Towngrade Secs *20o) 28 
Unibond 'Hldgs) New 107 8 9 
United Friendly Insurance 8 ilOul 262 
v,iin Pollen main l5p) 152. New (5oi 
1 52 5 S 

Welaae nOg) 17 ■< 


Su«g«i Bahru Rubber Estates <lOol 225 
*7 2) 

Western Oooars Tea <£1* 260: r7‘2> 

R.AILWAYS 

Calgary Edmonton. Railway 4ccDb 2002 
£52*; 

Canadian Pacifle 7 Lp cPf (Clio* 425 (6*21 

SHIPPING 


AOG Minerals 14>'« ■ 

Acmcx Hldgs 75 (B.S) 

Acorn Sees 34 _ 

Aetna tale Cosoaltv C24 ■ *8.2) 

Aonlco-Eagk Mine* £10 1, II JJ 
All line* Oil Dvipmnt 55 
Allied Stores £30 
Amatil 200 

Amerada Hew C20 t c8ttJ M 
American Home Prods 538l|i lB.2) ■ 

American Standard £151, 

Am Odi ExM 280 r8i' 

Ampd 116® w rau) _ . 

Amsterdam- Rotterdam Bank CT8VB 

16 450 f8T7) _ 

Aon Oil (SAfiJMd lO*: O.® 

Ashton Mwilno 8(2 

Auanrc Rkhortd sUS+m# £W) (7:3) 

Adis HldVSH 79 SO . 

Alkl FomuiJtJon ' In* 1130 10/2} 

Ann GuanotH 178 (8>2I 
A-Jil. 0,1 GU 720 1 t: Z< 

Ault. Shale Coal A:- <6/2* 

Avnet Inc. ffi 1 : 

Avon Prods £17V fTV2) 

Artec twl 16': (3-2) „ 

Basle Rcsotmec iw (Babjunas* 80 <7:28 . 

Basin 0*1 2CO® 195 i&/2> 

Bass Strait 0>l Gas 9 <W2) 

Ba:u Kawan 152® (7.21 
Bayerlsehc Mocoren Wain fill T SO CS,D 
Beach Petroleum 39 30 1 • _ 

Bivjuntal Tm Dredgin g »80 W-2) . 

Bora I Ord 218® 22® (7W 
Barden £3B'v® *7 II 
Bountv Invs 1*2 iC5) 

BP Resources Canada £ V21 ■ 

Br.imaies Inoiats 200 
Buddha Gold Mines G*: 1, V 
CSF Thom son -CSTi FF304S5 ' SD5" 3T279D~j 
315.10 I8 2i 

Campbell Red Lake Mug, CIO's (8 3) 

Carlran Untied Breweries 747® 8 
Cast'enMiie Tooheys : 278 *77) 

Central Kalgeortie Gold M(ac* ( W I .2W 

Central Norseman Gold 385® (ITT) 
rcmnl Victorian Gold Mines 90 17(2 » 

Cheung Kong (Hldgs) 87 
Cherenne Resources ) 7 i3tt) 

Chleftan Dvlpmnl BSD (B1SJ 
Churchill Energy 7?j® U 'j 
eiHfnnneK 7*s (7.'21 
Club MedHemnee £6®*- W2h 

rS^ddre ’liwS^loMi^® -VP W- 
ComputerWsian £28 '631 
Canes* Ausl S': 4 HZ' 

Conte Invest l'l J s® •: fSj?) 

romaltdared. Bathurst A £15® . . 

Cons. Petrotaum Australia 55 8 (Bw 
Cons. Resources 7 (82' 

Cooper Labs £22 L *8.'2s 
Cessna Resources ZOO <8f2> 

Daimler-BeRZ {DM505 £155', *8f2) 

Dasa Corp (Res l Transfer] 36-*S® 7!® 

(b'ZI 

Dan General £29 (62' 

Dayran-Hudson £71'r<6 03) 

Dcvetapment Bank of Sitpnporo S25 
Digital Equipment US$84® it® 18:2) 

Dome Mines ^tS® (87* 

Dresser Indusu £13i^ 'it '7W> 

Du Pont IE.).' De Nefnoura £32*4® (773 
E2 Inds 3930 49 <6.2) 

Eastern Friwoo Autntli 20 *» 

Eastman Kodak £52 ■■ FSQ) 

Eckerd (J) US5215>lO (8/21 
Elf Aaauaime FR2 10.02 213-02 W 2) 

Cnserch £14 U (8/2) 

Eurocan Ventures 33 /ERi 
Faber Merlrn Malaysia S7’: <7:03 
Ferroanadlnm 39 

Forearth Oil Gas 21 

Fraser Neave 210 C7'2> 

Gannett £26 ‘t (7/2) 

Gem Exploration Minerals 9 
General Dynamics £38 CKS) 

General Oriental *N« 50 90® 01 3 5 7 
a 9 9: 90 2 2: 3t 
Gccmerals lSAO.40' 7f 2 i;Z 
Georgia .Pacific £15® V C7i21 
Getty OH £8*': 17121 
Goodyear Tire Rubber £20't® 16 0) 

Gould £2rl is® *: (8/2) 

Green rale Mln-ng C5AO.OS1 S':® (3.-2) 

Greyhound £15L 
Hang Lung Dvfpmnt 19'; (02) 

Hang 5«ng Sank 42 qo (7.2) 

Hartogen Energy 180® (8/2) 

Hawk Invests >7® 18 (6121 . 

Hdn'in CH J) £255f (87 
Henderson Land Dvipmnt 12b (60 
Hewlett- Par Hard ni53»)| (60) 

Hill 50 Gold Mines 24 *82) ■ 

Holiday Iran £34 ", (7.2) 

Hong Kong Kowloon Wharf Gadovwi 39 
Hooker 106 (6*2) 

Hospital Coro of America £28 (6(2) 

Houston Natural Gas £40 (6/12) 

Humana Inc £16>4 *6 zj 
ICI Australia 144® (6.H 

Indian Ocean Resources, [ISO an. Si l . . 
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..avrneon uo (®R1 
Resoorce service Gra'TSS® 

RntaoMa ,M«il SUS32T^i (a»). 

Reynolds UR. J.l £44i» 0b3l - 
RoiUns £izii.te*2l . - - - 
Romm Shnrgeu Mining 41 Sc 20® (7123 
Sanvo Electric 155 

ScherlM-Pkwsh -Cbra'E2Siz Gfia>- - 
Sctartibc -Atlanta B7BJB-23 ..... 
Marie iG □ ) fcioL® «;2) 

Se f gn g&r Coconuts .137162) 
Samoroianic electronics- £1 2 
Service Corp Intnl £23 ’i® (S71 
Snell Canada Class A £14o 13'« (7iZ>- 
Stamena AG £99 >* . . 

sssrar ; -wu&r - 

Smitd (fiomrdi 17® (BI2) ' 
trintaikllne Bectman £3*4® W21 
Snap- on Tools 48<s 1 i, 2 »* 3 i s (8/2) 
Source Perrier £444® <712 1 " 
Standard OH «(>CB]||Bnt<a £254® (KQ 
Standard Oil of Indiana £31 >s 

Standard OH Of Ohio £304 - 

Strteo Class A Com* £174 (6/2) 
<tlrlMg Petroleum 7 4 
Stum Mtamo 18® (7/23. ... 

Run Hung Kal Props 61® r»3» 

Suoer v« B stores -£18W(6m 
Swire PtacHIC B 284® <&I2> 

Tandy Cora &24<d> flxaj 

Target Purahram Orfl 35 
Target Petroleum 040.18) 184 
Teck Corp B 530 
Terra mar Rnonrtn 950 18*21 
Texas OH and Gas £164 (7rZi 
Tooth 3231713). . . 7* ' 

Trans World Ab-r,ner 720® (7.21 
Trans World COW £184 18121 
Treasure VaJles japlantloa 70 f7(2l. 
Trl-Caathtciual Cera £1 6*a (8,2) 

Umil Cons 240 (3:2) ' 

Union Pacfiic Corn £29 s 
IDHtfri Overseas Bank 195®' fKM. ' 
Valiant .Consolidated 17 (3(7) 

Wah Kwoflg "Proa* 54. H52) i. 

Walker (Hiram) Resources £144 (3.2) 
Waltons Braid 35 r&2) 

Wang Laboratories Class 8 SU527 4® 
Wiato ManwoiwM £324 
West Amt Onshore OO 27'^ft (Wl 
West Coast Transdilfttans 815' 30 (7121 
Westfield Minerals 100-5 (772) . 
WestRKrtKMSe Electric £344 , 

Weuincx 11 (Ai2) 

Whcefock MjTThm H 74 (ftT) 

World Min) (HldBS) 30 
Zenith Radio. Corp £20 


m 

- )1 v * 

f v )■ 


rg ,,|. NV ( 1 1 .31 pcLn 2007 iRee- 

! HTglisreft Inve*? 112 *8/21 
Inchcaoc Si.ocPf 1990-92 (Cl, 77® s:-pc 
1 Pf 1990-92 I£1 ' 83':. S'.pcLn 1983-3 
£83-: *6(2). SocLn 1997-90 £114 


_ al-Bur Jewellery 
PI i£l l 33 (7'2) 
fxpamet Intnl 4':pcPI i£1 ) 27 >812' 
Express Drlrv Property 54pclStDb 1979: 
B4 £96 *7 21 

F.M.C 5.45pcPf (£11 471; 

Fairview Estates 13.85pc1stDb 2000-03 

£i:i': 

Ferranti 5.6pclstPf *£1i 694. 3.5pc2ndPf 
(£1) 46*; 

Finlay Packaging 7':ncDb 1986-91 £79 
Fisons 6';pcDb 1984-89 £924 (712). 

5 '-pcLn 2004-09 £S6 
Fitch Lovell S'tPcPf (£1i 55 
FiKwilton 6':ocPf ilR£1) l£0.27 
Fubel Intnl BucLn 1909-93 £71 *3-2) 
Fogarty ID'iocPf |£1) 94^ ,6/2) 

Folkes (John* Hefo iSpi 20 
Ford Intnl Capital Carp 6ucLn 1981 -87 
£93';. 74pcLn 1 980-85 £11® 

Fmero Minscp 4'imcPf (£11 50 B4pc 

ZndPf 106. VOocLn 1990-95 £110 
Foster tjohnl and San 9pcLn 1988-93 
£79 >, 1712) 

Freemans TpCDb 1989-94 £794 80 

Futura Hldps 183 *8 2) 

G— H 

GEC- Elliot: Automation 6>:PcDb 1989-94 
£74 4 la Jl 

Gale Lister and Co lOacLn 1987-92 £91 

_'S.‘21 

Gjrton Engineering 8>:ocLn 1993-97 
£aS:0 

Gaun! , Rowland) 143 f®2) 

General Elcarlc GpeLn 1979-84 £99 U !: 
■8.*2i 7',pCLn 1987-92 £814 7»|PC 

Ln I9BB-93 £814 Ftp Rata Cap 
1980 £108%, l* '* 

General Electric Overs Capital Corp 5 ':pc 
L n 1685-93 £176 *8 2- 
General Motors Coni 7)aPcLn 1987-92 
£ 7o ' . '7,2 j 

Gestesner Hldgs 80®. 1 OpcLn 1990-95 

£88 rS.'Z, 

Gibbs and Dandy (IQp) 106 (6'2i 
Glanheid Lawrence L,m vtg B 23 (8/2) 
Glaxo Grp 6'iPCLn _1 985-95 (50pi 35 4 
84.. 74pcLn 190S-9S (S Oo) 39 
Giavo Hldgs 74pcLn 1965 £563 
Glynwea Intnl 7 4pcPf i£1) 60. 104pcLn 
1 C24-99 £93 4. 6 petal 1983-85 £91 >: 

■SCI 

Gnome Photographic Products ilOpi 66 
(7l2) 

Goodwin ilttai 1441® 54t® 

Goring Kerr ilOpJ 259 

Grampian Hldgs 7pCPf ,£1i 55 i6t'C) 

Grand Metropolitan 4 ‘ipcPf ill 1 47 *612). 
5otPf f£1 1 50 6'jpcPf iE1) 61 'I; 13 El. 
T'rpePf '£1 1 95 13 TIi. lOoeLn 1991-95 
£?4 4 5 

Great Universal Stares 7pcBPf i£1i 64 
■6 2i. 4 ':pcCPf <£ 1 1 38': «6I21. 54pc 

Ln £43'; 7':DCLn 1533-88 £87. 84PC 
Ln 1093-9B £774 

Guw: Keen and Ncttlefolds 6', pcLn 1985 

Guest. Keen and Neitlefoids iUK> 7 '.pc 
Db I98-1-97 ££(>:■ IC'-pcDta 1990-55 
£94'- lO'jKDb 1992-97 £944 16 2) 
Gunn (A. 1 (HldBS) HHjPcln 1982-85 £99 
( 6 . 2 ) 

H-A.T. Grp epcLn 1990-95 £70 (7i2) 
Hjoen S'rpcPf (£?d 38': (6;2) 

Hal* Eng'B «Hldus> 6'»cPf i£lj 51 (7 2) 
Hallam (V*c 5.6pcPf (£1i 80: *7-2) 
Halstead (J.) Grp Si-oePI (£1) 45 6 (7/2). 

6';pcDb 1962-97 £65® 

Himmcx COfl (AFD^5) 44 r7i2) 

Hamsons Crosfield_6l ; pePf (£1) SB 
Hawker 5idde*cv Grp S'jpePr rtl 1 54':. 

7 4ncOb 1987-92 £80 4 (8/2) 

Hawley Gro 12-bpcPr (£1) 132 l6)2> 

Hawtin 4.55pcPf (£1) 42 *8f2J 

Herura (IOdi B9 91 

Henefcev's 7sc2ndPf (£i) ss*. (7-21 

Her.fys 7»:ocPf f£li 59'- *7;2>. B'-pcLn 
£62 (5'2) 

Heovrorth Ceramic Hldgs 10.4pcDb 1992- 
1997 £971; (3.21 

Hepworth (J.l lOecBPf (50 di 41 (7/2>. 

7 4pc1 SfDb 1987-92 £81 |3.>2) 

HeStJlr Consumer Prods 6 pcLn 1985-95 

£59':® 

Hewitt <J.» LFeman) 1 0pcPf l£1> 96 (712) 
Hirireon tntnrf S*:pcLn 1989-94 £761; 

Hinas Hill SpcLn 1989-94 £72 
Hign GoSTOrlh Park (£11 52o: 30t (7f2) 
Hoechst Ag (DM50) S664 
Home Bros 7 4ccLn 1995-2000 £58 (B,“2) 
House of Fraser 7'.-pePf (£1) CO C7ja). 
6ocLn 1993-94 £61, BUpCLn 1993-98 
£7 5 4 

Howard Wyndham_ UOol 4«j. Non-Vla 
(20Pl 3':- gpcPfd 1999 I20n) 134. 

1 SpcLn 1976-91 CB04 
Humphries Hldgs 2fii* (7 (31 
Hunting Assocd Inds Dfd 150 


Intnl 84PCLH 1988-93 £73 


Q— R — S 

Queens Moat Houses 12oc1stDb 2013 
(£25 Pdl £274 (3/2) 

R.F.D. Group 5';pcPf l£1> 35 (8:31 
RHP Grp 7pcPI (£1 1 51 21; [7.21. 8pc 
Ln 1984 £95 18 2) 

Radio Rentals (Hldgs) G'-pcLn 1983-88 
£83 (6/2) 

Rank Crgon (sat ion G'-pcPf (£11 55. 8pc 
2ndPf r£i ) 71. 5i : pcLn 1990-95. £64 
4. 6 PcLn 1983-38 £B0. SpcLn 1988- 

1983 £794- lOHpcLn 1997-2002 £89 

4 

Ranks Hovis McDougall 6pc1stPf fill 

54':. GpcAPf (£1) 534 4. Do B (£1/ 
S3': G’npeLn 1985-88 £844. 64pcLn 

1983-88 £84 16/21 7'rpcLn 1981-86 
£924 (3/2). 84PCLK 1990-94 £784. 

8-sPCLl 1991-95 £804 1 2 4 
Ransomes Sims and Jelfertes 5 ':pcPI (£11 

RalcliTe (F. S.1 Ind S’® 

Ravheck l04pcPf i£1> 78 
Rear’icu! 

(3/2) 

Reckitf and Colman 5uePf (£1l 49 6 ipc 
Db 1 955-90 £81-4 (7 2) 

Reed ( Austin l Group SpcPf *£li 67 
Reed Decorative Prods 4pc0b £334 
Rry International 4'-pcPf f£1i a9; ; 
(7/2). S'tOCPf (£1) 504 (6/21. 

RocDh 1979-84 £100 1 *i <7/21. 

T'.ocDb 1987-92 £82 fS'21. Oo 

1990-95 £754 '7r2>. 54PCtal £47 
r.2'. 74pcLn £63. Do 1996-2001 £724 
3'; 4 4. 1 0PCLn 2004-08 £85 4 6 
Reed PubMhina Hldfl'- *4i>cDb 1983-88 
£864 (8/2). SpcDb 1992-96 £78. 4i.oc 
Ln 2004-09 £44 V 74pcLn 1987-92 
£774 fS-2). SpcLn 1999-2004 £78 
Relvtm Group 74ocLn 1986-91 £76 (7,5) 
Renold . 6pcPi (£11 29 31. 7:>w2ndDb 
1992-97 £82. 8rc1rtDb 1991-96 576i- 
Re.mare ISpcPri (1991-92% r£1) 132 5 
17,21 

Rockware Grp 64pcPf i£ 1 i 38®. 8bc 
Ln 199S-99 £61" 

Ponner Ili-cePrf (£11 128 (7'2) 

Rotork. 9*;ocPif -E.1) 91 >■ *6/2) 

Rnwnrre" M>elc RncPrf i£1i S8 *6,'2). 7pc 
Prt i£l) 65. 7:-KPrf i£1) 69 
Rushy P~r»lsnd Cement 6ocLn 1993-98 
L52 3 ,5-2) 

Russell Bros 80 

5IG Da*3ll 1 1 LorPrf (£1) 108 '6 '! ' 
Sa'rsbury ( J ) 6'-ncOb >988-93 £75'. 

■B.'2). SpcLn £63 4 

Sam'irl *H) 6pcPrf (£11 47 18 21. 6',Rc 

Pb 1985-90 £F1 4 '6 2) 

Sanrerson 


I— J — K 


to 


1“ 7) 
45 1; 


3-4 PC 


I CL 5':peDb 1979-84 £99 i. 13/2). 

Db 1983-88 £81-4 13/31 
IMI 5*;pcLn 2001-05 £49 (6/2). 7'iPC 
Ln 1986-91 £76. 74pcLn 1989-93 £754 
Illingworth Morns 6>-pcPf (£1) 45 

64pc2ndP1 *£1) 45J; 

I.C.I. 54pcLn 1994-2004 £54 4 ■- 
7'oOCLn 1986-91 £82 4 4 4 3 I,. ‘ 8 pc 
Ln 1988-93 £824 4 \ 3 4 4- l04pe 
Ln 1991-96 £95 4 4 6 

Imperial cm3 Storage 1R0.25) 238 
Imperil) Grp 5'ijxLn 1982-85 £944- 

fi.SocLn 2004-09 £644- 7j5pcLn 2004- 
2009 £69 4®. 10. SpcLn 1990-95 £95 

4 SdcLit 1985-90 £1094 9t 9*10 
Into 1 5 'jpcLn 2006 £113 4 
Initial 5.95pcPf 75 

Intnti Paint S4pcLr 1990-95 £79 f«2> 
Intnti Signal Central Grp A (SO. 10) -182 
4 5 6 90) 90 

Intnti Stand Elec Cpn SijpcLn 1979-39 £85 
Isle Of Man Enterprises (20pi 47 (8/2) 

Jackson *J. fc H. B.) lOocPf (£1) 109- . 
Jamesons Cnondates (togi 103 fB/2.) 
Johnson Firth Brown H.OEpcPf i£)> 45 
6 7. 1 1PCLfl 1993-98 £50 4 4 60 Ij . 


5 ears Hldgs 74PcPrr ,£1i 65 (8'2). 7oc 
Prf (£1; 654. 12';pcPrf (£11 109'.- r6 2). 

7’intLn 1992-97 '£74 4 
sears Roebuck <50.75) 534 J (6 2) 

Securicor Grp 64PcPrf *£:) £16® A« 

Security Services 4*;pcPrf (£7 1 72 r6'2) 

Sellncaurt 7pcPrf I53P) 24 '7'21 

5nr Enq Grp 9.6PCLn 1991-96 £«7 rS'2 ■ 

Srarpe ICI <£1> 185 90 

Sharpe *WNJ H1d9S I25D) 300 <7/2» 

Shaw Carpets lOpcPrf >£1) 90 2 
Sldlaw Grp 7 4ncLn 2003-2008 £67 
Simon Eng 6pcPrf '£11 47';. 9 4t>CDb 

1992-97 £05 ( S'2) 

Sfrglo Grp 1 SpcLn 198C-91 £295 7 (3/2) 
Sirdar ?i ; pcPrf (£11 54). ,8'2) 

600 Grp 8>:Ktai 1987-92 £79 >3<21 
Sllujsby iHCi (25pi 65 '6 2) 

Smith Neohew Assocd Cos S'-ocPrf (£1) 
4 2 17 '2 1 

Smith P.VHI Son B *10 d) 26 4'jDcDb 
1 970-55 £94-. -&.Z«. SpcDb 1987-92 
£834 *7;:j. SincLn £42 *8 2). 7 '.pcLn 
19BE-93 £78': IB.'ZI 
Smith Whitworth 7>:ptPrf ill! a2 f6 21 
Smiths Ind ll'-pcDb 1995-2000 £98 '6/2) 
Smurfit ,J) Grp 6pcPri (lr£l) l£0JZ9 
Sommcrville ,W) Son 162 (6/21 
Ssuthend Stadium rsp) 36 16 2) 

Soencer (G) 4pcPrf 51 

Slog Furn Hidns lOpcPrT -£1 1 99 
Slave lev inds 7 '.-pcLn 1 1 986-91 ■ £7 3 IP Z) 
Stead Simuson 4' : pcDb £37 (621. 4*-.K 

Db 119321 £37 81. i3*2i 
Sleel Bros Hldg;. 7ocLn 1990-95 £65 4 
1312). 9ocLn 1990-95 £76 •? <8)21 . 
Stecrley S4PCOb 19B5-9C £79. 7petai 
_1984-B8 £152 7: 8: 

Sterling Inds Prf i£11 SB 17 21 
Stoddard >10 p) 15®. lOpcPrf (£1) 160 
I7'2) 

Stothert Pm SpcPrf (£1) 30 2 '8ZU 
Sumner Prods 54ncPr! i£1) 25 (8/21 
Sunbeam Wolscv Cir£0.25) 40. BocPrf 
(lr£1) 36 (8;2) 

Sunlight Service Grp 6'«pePrf i£1) 72 
( 8 ) 2 ) 

Suoerdrug Storey -10o> 253 8 
suter Dfd ,50 103 5 IB.'2). 94pcLb 

1995-2Q00 £226 71 8 9 30 
Swan (J) Sons 13S 

Swire ,J> sons 6-3pcPrf (£1) 75- : : \i 
(7/2J 

Symondl Eng (So) 13 

T — U — V 

TACE 40pcPld (lOp) 108® 

71 Grp S. SpcLn 1989-94 £604. 7.7pcLn 
1989-94 £68 

Talbot Motor 54pcDb 1984-89 £81 (7/2) 
Tarmac 6(uxDb 1989-94 £67 (812). 64 

pcDb 1986-91 £86 (312,. 7':pcDb 1992- 
97 £72'; (6/3). 94pcLn 1990-95 £79'* 
<3'2) 

Tarry i£W) 225 *7'2) 

Taw Lyle 6i;PCPrf (£1) 661, (7/2). 54BC 
Ob 1900-85 £92 (7'21. 74PC0b 198S-94 
£771:. 64 pcLr 1985-90 £764 iB/2) 

1 SpcLn 1994-99 £146 
Taylor Woodrow 74pcLn 1937-90 £Bie s 
(5/2) 

Teealemlt ■ SLpcDb 198S-90 £894® ij® 
17/2) 

Teltos Hldgs IZpcLo 1991 £194 0/21 
Thomson Orgn 4.72pcPrf (£1 ) 64. 5.83m 
P rf i£1) 614 2- ZI.7pcPri 74 (8.2). 
7'ojcLn 1987-92 £73 'T'Z) ' 

Thomson T-L.ne 66 (Bi2) 

Thorn EMI 7ocPrf 1992-99 r£1 1 154 5® 

5 6. 5 pcLn 2004-2009 £484. CptLn 

1979-84 £*.96', '6.2L 84PCLn 1985-3Q 
£834 *8/2 ). 74PCLn 1339-92 £794 
(B/2). 7’*ocLn 204-2009 -£7T 4. 84 k 

Ln 1989-94 £834 18/2) 

Tilling IT) S.rspcPrf r£l) ce j- '6,2J.. 
SpcDb 1955-90 £864. S'.-pcLn 1989-94 
£«: 

Titaghur Jute Factory 6ocPrf (Cl) 35 (8/2) 
Tootol Grp 5pcPrf (£1) 40 (3 £1. 4'iPCDb 
£42. GtipcDb 1985-90 £794 (7.2). 
.'7l^KDb 1935-90 £78 (£2). - 7>jpcLn 
1989-94 £73 44 

Towles A (10o) 72 3 4 5 '3/2). 6pePrf 
■ 5 Dd) 44 

Trafalgar House 74pePf (£11 61 2 'SIZi. 

7pcDb i£|) 61 18121. SocLn 1994-99 
' £76 IB/Z). 94pctal 2000-0^5 £A4';. 
IDUpeLA 2001-06 £384: 4 ■*: 


I 12 ! :PcLn 1993-98 £103 
Ship Mortoage Fin BucOb 

(3'2> 

StaDPard Trust 3-'*pcDb 1975-85 £894 

'.7121 

Stewart Enterprise Wts 16:. <6 2' 

Stock Exchange 74pcDb 1990-95 £74'. 

Utd Computer Tech Hldgs wre 73 
7ule Catto T'tPcPf 1998-2000 (£1j 121 

INSIHANCE 

Commercial Union Assce SocPf 1989-2000 
£1, 48'; l8/2' 

5« n, .. Ate 7^Ln Li ? 9 9^ 7 £^ n 6 T9B7 - 92 

^r&%r™£\ 7pcP ' (ei » 7 =- 7dc 

Pearl Assce 6pcP( (£1t 72 |J2) 

P (7'2? C * ” 2SocPt <20p ' 39 «. s 

Sun' Alhance London G4ocLn 19B0-SS 
£92 

INVESTMENT TRUSTS 

Aberdeen 4ocPf i£1) 42i- (3/2j 
Alliance 4ocPf £39 u *6/2'. 4>4DcPf 
£404. SPCPf £49 3 : ;pcDb 1975^85 
£924 (7 2i. S'jpcDb 1980-85 £92'- 
Anglo American Secs 4 4acPf £44 , 6 21 
Ascet Special Situations Wts 13'- 4 t8'2) 
Atlanta 59. 7uePf r£1 . 104 

Atlantic Assets SpcPf t£1j 47 4 
Ba ; ;i,c Gifford Jaaan Wts 138 40: 
BjMioosgate Trust 7-17peDb 2023 £1154 

Border Southstm StcKhldrs SpcPf f£1j 48 
British Asv ts SpcaPI £45 8 ' (8 2). 4oc 
Db 19H0-85 £93 (7-2* 

C.5.C. 1341; (7,'2I 
Danae Wts 11 4 
Crayton Consld 2. SpcPf £38* • -3/2'. 3 5oc 
W.|474 (8 2). 44-pcDb 1975-85 £924 

Drayton Japan 4pcPf £384 f£/2) 

Dundee London SpcPf £49 13/21 

E 2003 £113 n (7a? M CT,a1, T3,s '«* Db 

E nra bU K h yJ nV /j5 ,,S * V!fp Z? 30. 3.65PC 

fW £514 (6l2i o,4pcDb 1998 £48 

r B;Z» 

tnjHsh SamUh Investors ft 124. 5pcPf 

“lla/A" 1 Fnw ^ '■ £1 ' 'S2 (712). Dfd 
External Inv Trust (£1) 4T5 (7' 2) 

F r Alliance 6ocDb 1985-90 E76 
First Scot Amer 3>:PcPf* £48 (7T21 
Flemkna Amer BpcDfa 1976-86 £91 {7'2i 
Fleming Far Eastern 5pcPf (£1 ) 48 (7/2) 
Fleming Mercantifc JpcPI f£t% ae f7 - 2.. 

SpcPf (Eli 47 i- >, 17 f2) 

Fleming Overseas SpcPf (£1) 4g:- (i>2» 
Foreign Col SpcPf f£1 . 46 7 (l/2> 

GT Japan 8'y»:Ln 1987 £485 '6 2» 

Genl Stckhldrs 5>;pCPf f£1i 52 f7 2) 

Globe. Inv 5 -pcLn 1987-91 £180 3 (S.'Zl. 

?9lS L 9 n 5 T C 9 1 8 7 S 7’ 9 '° I'f 6 ' 3 ’ 2 '' 1 1 


Ob 1992-97 £741 ■ (3»21 
Jererr G*ml 5>;pcPf (£1) ST f7i2. 
Keystone SocPf (r.li 49 
Lake View SocPf £484 (7/2) 

London Lomond aijpcPf £39 1 - ivti 
L ondon St Lawrence (5p) 4o‘/e/2> 
London Trust 4pcpfd f£1) 54 r»;2l 
Metropolitan 4'.-ocPf f£1i 43 CTITi 
Murray Caledonian SocPf t£1i 46 (8 2). 

4pcDb 1964-84 £98 ', 17-2. 

Murray Clydesdale 4’vocPf (£1) 450 
New Darien Oil Wts 11 
New To*. VO Wts 220 
North Atlantic Sees 54pcDb 1985-90 £76-‘« 
Northern American 3'jpcPf £48>- 9 (3/21 * 
Rights Issues 52 (8/2). 7i-pcPf'(£i) 74® 
River Mercantile SocPf £49 r7*2i 
River Plate Genl SpcPfd £471-. wta 51 
51 Andrew Tst 5'wtcPf £S1 4 '(6B2- 


1991-93 £79 1 5 n surances — continued jgT v 

Albany L1I0 Assurance Co L:d Index S:ock 

Z Carkrs Lar.«. Potters Bar. C737 '4231 1 
Pension Funds 


177.1 

144.4 

203.8 

103.0 

120.2 


— Commodity Advisory Svcs (loM) Ltd ‘Nat Wostmtoater Jertuy Fd MrWrs Ltd 
~ 48 Athol St. Douglas. loM. 0624-20845 23125 Broad 51. St HNitr. Jersey. 


635.3 

G6S.7 

*1.4 

98.2 

'■ 03.3 

-2.3 

426.4 

44R.8 

+ 1.2 

2 £3.8 

267.1 


261.9 

275.7 

-0.9 

132.9 

139.9 

-1.2 

1 18.0 

124.1 

-1.2 

2340 

246.3 

-0.5 

531.0 

553.9 

- 0.1 


Euro Fd Acc 
FivedPenAe 
GtMnPrAc 
inti Wan'd 
Jrp Pr Fd 
AmPnrdAc 
ProPenFd 

MolInPuArc 

Colon ,3 1 Mutual Group 

l 111 EC£P 4B D- 0T-24S 9B51 
Capital Life Assurance 

Kev livFd — 127.95 — 

Pcmkr Inv Fd — T2« 46 . — 

Eouirir Fd 109.86 1:5.64 . . — 

F.d Inf Fd 105.63 111.21 ... — 

PreotaFd 103.02 108.44 — 

Cash Fi 101.43 T 06.77 

Mar vn* Fd HI. 37 117.2* 

fol Mirt Life ■ Pension AnueRICsi 
MdPnCcA 5 99.31 IIMf - 0.07 
B qq SS ■ 04.78 
Commercial Union Group 
«t Hehviv ’ b-v 01.7x1 7-no 

Vvrft—Are^lO — 117 11 - i 5n — 

34.28 -0.72 — 


IntsmationI . . 

Managed Funds 

EnuitvfPl 181.1 
Fixed InttP* 
Property* P' 
Deposits' Pi 

Mixed, pi 

Index Stock 
Int Equity 


1 78.7 — — 

120.4 .... 

125.2 .... — 

163.6 — — 

116.0 — — 

116.4 — .... — 

Monaywiso Friendly Society 
80 Holdeohursc Rd. Bournemouth. 

0202 295678 

Monevwlse In 51.8 SS.2 +0.3 — 

Municipal Life Assurance Ltd 

99 Sand hng Rd Maidstone. 0622 679551 

Equity Fd 102.0 108.0 

Managed Fd 109.D 115.O ... — 

Premium Life Assurance Co Ltd 
Eestch ester House. Haywards Heath. 

0444 458721 


ComAFFAc 67.65 70.47 

Com&FFd 67.65 70.47 — 

Next dealing date Feb 20. 
Citibenk (Cl) Ltd "Citftundg" 

Green SL St Heller. 0534-70334 

US. TFd Si Q.S9O +0.302 

£ Sterling Fd £5^87 +0.001 — 

SwFrancFd SwFr23.2S9 +D.(K>1 

Jan Yen Fd Y2.070.282 +0.277 — 

Deutsche Fd DM2O.405 + 0.002 — . 

Managed Fd SI 0-097 — 0.085 — 

"Citlcare 

OtlcarcFdJanSI 9.690 

Dunvest Ltd 

PO Box 887, Grand Cayman. BWI. 

NAV *1 J4.75 

EBC Trust Company ( Jersey) Ltd 


- 


113.0 


149.0 

150.0 
136.D 

93.0 


U»-An“F*"f 7 

0- fme S'rles— Life 

M.r'ard ''t.R 

IIK r-tfv 1 ^ J.9 

1- t gpintv i?g.g 

P—nerV" ’ 04.0 

F'V“H l"» 111.9 

'*"**» tied Gt 91.2 
_ vh IPO 5 


Prime Series— Pensions 


isn.fi 

1 SR n 
109.S 
1 '7.- 
91 5 
I05.E 


sxan>a», 

'IK 

*nt Enultv 

Pr-irertw 
Flroi* Int 
f"'*e«LkdGt 
C»sf 


*R.II 

9R.fi 

97.2 
0 6.0 

95.3 
94.9 
"5.8 


10V" 

TO-.9 

192.4 
101.1 

100.4 
99.9 

*00.9 


-02 — 

a- h 1 

-0 1 — 

+ C.4 — 


-*).? — 

-r 0.1 

+ 0.6 — 

+ 0.5 — 


Nat Rgs'eos 107.0 

- irtr 141.0 

quity 142.0 
.quity I29.D 
JarrcM Ft) M.O 
Prudential Pensions Ltd 
Haibom Bars SCI 2NH. 

Pni-Unk Retirement Plan 

Managed Fd 152.9 159.3 — 

Cash Rd 116.3 121.2 .... — 

Reliance Mutual 

Reliance Hsc. Tunbridge Wells. Kent. 

m ta— r a 0892 2,2271 

SL Pension Funds 
Deposit Cap 55.1 
Deposit Acc 95.2 
Eoulty Cap 90.7 
Eoulty Acc 90.7 
Fixed Int Cao 97.1 
Fixed Int Acc 97.2 
GltlnrtteLkiCa 95 .0 
GltindxLkdAc 95.1 
Managed Cap 94.3 
Managed Acc 94.4 


100.2 

100.3 
95.5 
95.5 

102.3 

102.4 
100.0 
100.2 

99.3 

99-4 


- 6.0 
+ 1.0 — 

- 2.0 — 

— 1.0 

-3.0 — 

(11-405 9222 


+ 0.2 
+ 0.3 
-4.5 

+3:1 

+ 2.4 


7.95 

7.95 

7.68 

7.66 

9.84 


D-Mark 
French franc 
Dutch GWr 
Italian Lira 
Jan Yen 
st 09a porn s 
Start lira 
Swiss Franc 
U3, % 


+ 0.2 
-0.7 
— 0.6 


Continental Life Assurance PLC 
R4 Mian gt Cm»«o" cm °XN 01 -film 522s 
Realty Acc 1 94.7 1 94 J ... — 

ProTOw Acc 1G5.S 174.3 ... — 

lit Act 1 56.3 164.6 ... — 

•a.'nxnrt ACC 177.6 186.9 .... — 

F-wSJt* 134.9 142.n — 

P*H1 "1 Acc 14o.fi 166.R ... 

1 Pro Acc lfiv.4 193.3 .... — 

Enrlfv 2’4.7 77 6.1 ... 

o— - M-r A rr 1 ~’2 9 *"7.1 w— 

GUI Drocait )i,h-i P„tiH price, ava.lxhle 
_ . on reguPSL 

Crown Life 

Crr-vm Life House Wok Inc GIJ?i ’.in*/. 


St George Assurance Co Ltd 

The Priory. Hitctiln. Herta. 0462 571 61 

Managed Fd 106.0 113.7 — 

Universal Fd 104.7 110.3 .... — 

Scottish Provident Institution 
6 St Andrews Sa. Edinburgh. 031 -5S6 9181 

Mixed 100-3 105.7 — 


o>-iw-vnr- i->- q 

11J 4 

04 6^€Z-5' V " ,, ^ 

O — U-,lr‘ 11R7 

V 


1* — — in- q 

in™ e 

_ 

I-F-Fd v-e „ 

701. X 



«•— *I-VFH lfia.4 

tBV.R 

_ [ 


1 



**— Fd 171 q 

12*. X 



Friends' Provident Lite Offlca 

pt-hvin Fnd. Dcrlnng. *01061 E35055 

Llfpi FnpdS 

Appikh Qr.q 

104 7 

O- n.i — 

t'X Fn Arc "1.0 

119.9 

ill' 

Fl-rwin-Acr lnv_q 

in- 9 

+ 0.3 — 

trOrLIctAre “*> T 

+T.7 


Arr in; q 

If .5 



O' rn*>B 9 pi| tm .t 

10-1.1 

- 0.0 — 

Pr—— r*v Arr 99 8 

109.1 

+ 0.1 — 

“■mjt-n Funds 

rxi Can *>fi.x 

104 n 

+ 0 1 — 

C’qH iw in, ^ 

lrjfi 7 



Equity 102.8 
Intemationl lOSj 
Property 
Fixed Int 
Index Lkd ' 

Cash 

PmMxdlnt 
Do Ord 
Pst Ep Int 
□o 3rd 
P->nt Inti 

Do Ord 

P"1S Prop Int 95.6 
“ ' 96.8 

95. 6 
96.9 
94.2 
94.8 
P6.1 

96.7 


96.3 
95.5 

94.4 
93.2 

IDO.1 

108.8 

103.1 
103.7 
105.3 

106.2 


108.3 
110.8 
101.5 

101.7 

99.4 

101.4 

105.5 
106.2 

108.6 

109.3 
11 1.0 

111.9 

101.8 
102.0 
101.8 
102.0 

99.5 
99-9 

101.3 

101.9 


-0.3 — 


+ 0.1 
- 0.2 
-0.3 


1-3 Seale SL St Heller. Jersey- .0534-36331 : -SflK-'S* * ‘ 
International Income Fund 
US! Do SM A SI .3282 + 0.0003 
Do DlSt SO. 9985 + 0.0002 

Mxd Cnr Sh't B SI 425 —0.0018 
Do OlXt S0.9245 — 0.0006 

Euroba Lng Trm S22.13 . . . 

Euro Banking Traded Currency Fund* 

Income S10.07 10.382 -0.011 . — 

Capital S10.07 10.382 -0.011 — 

• oner price Ines 3"o prelim charge 
Fidelity International 
9 Band St. St Heller. Jersey. ox-a-yveng 
DIISvgsAstli) S109.51 +0.003 8.9* 

AmVICmPfSA 100.S0 ... 3.00 

Am Vale Cum 63^4 .... — 

Prices at Feb 7. 

Forbus Security Management Co ' 

PO Bax 887, Grand Cayman, BWI. 

.. 1 ondon Agents 01 -839 

Gold Inc S9J0 lO.QIxd 13.63. 

Go/dACC 57.05 7M — 

Dollar Inc SBJiO B^Zxd . 14JU 
Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port, Guernsey. 

04B1-2F***- 

O'ses Gth £0326 0J53 4.00 

O sea Gth 50.742 0.784 .... 4410 

Frobisher Fund NV 
PO Box 1735. Hamilton, Bermuda. 

809 295 744* 

NAVJan3Q S40.47 40J8 — 

GRE International Invest Mngra Ltd 

PO Box 194. st Heller. Jersey. 05^4-2744: 

Man Cur Fd — 510J3 —0.03 — 

Global Asset Managomont Corpn. 

PO Box 119. St Peter Port. Guernsey. 

GAM Worldwide S1 12.46 ° 4>1 -24S6I 


County Bank Currency Fuad <V 
Dollar Claw S31.2945 ' • • 'T — 

Ste-llno Class £1 0.6564 ... x 

D-mark cl DM51.5421 — 

Dutch GWr DF5T.565S +- 

lap Yen r( Yl 102.8572 ' — 

No reap Fund Managers (Berumda) Ltd 
■*— Bank of. Bermuda Building. Bermuda . 

. • - tang 8400 

— Amer Tit 38.39 8.77 . — 

* ‘ Putnam Iota met lonSI Advisors Ltd 

10-12 Cork St London Wt. Ot-839 1391 
_ : EnrgHftftSct S9.23 — 

Inti Food 359.59 — ' . . . — 

Rothschild Asset Managemont (Cl) . “ 

St Jttlliii's ct, St Peter Port. GucrhseV. 

— 0481 26741 
Bel Francs . BFraaa.Sfi 

CS3BJ35 
DM51.95 
FFr51.51 
DFI172.29 
L39.539 
Y&449.18 
SK66.34 
L1A942 


SwFr46,475 


>0.21 884 

fEOls- B.M 
+ O.OOS 4.63 
+ 0.005 4.31 

+ 0;03 11.43 
+ 15 14.21 

+ 0-80 485 

+ 0.015 8.32 

♦ 0.004" 

+ «« i:il 


+0.3 
+0.2 
+0.1 
+ 0.1 


GAMerlca 
Future GAM 
GAM Tv che 
GAMosa 
GAM Park Ay 
GAM Padhc 


S105.S9 
SOB 01 
S95.11 
596 217 
SI 00.01 
.3105.32 


;So.i_ . 

Dbllv dealings, ■ 

For Other Rothschild Offshore Fewlt see 
onshore and Overseas section. • 
Schroder Mngt Services (Jersey) Ltd 
. POBox 195. St Hriler. Jersey. 0534 27561 
Schroder Money Fends Ltd 
Sterling £1 4.5784 ~ 

U.S. Dollar ^.SMI ... — 

D-Mark DMS2.5203 . — 

Swiss Franr SwF r 51.6C70 — 

J. Henry Schroder Wsgg'ft Co Ltd 
120 Cheaoslde. ECZ - - 01-382 8080 
Naess 4 Th Fobs '«2.97 - 2.7S — 

Standard Chartered Off Money Mkt Fd 
PO Box 122. St Heilor. Jersey. 8534.74434 
Sterilno.- £10J3S93 +0.0023. 8.42 

UJS. Dollar 520.7288 + O.fHMB 

D-Mark . DM50.9671 +0-0066 

Swiss F r . 5wFr40^B57 +0-0031 

Japan Ten Y5,1 >8.9287 +0.7367 

State St Bank Equity Hldgs NV 
Car Mot Co. 6 John B Gortirasrec. Curacao 
Net asset value Feb 7 17.39. 
Taiwan (R.O.C.) Find 
c/b Vickers da Costa Ltd. Kins WilHam EL 
NAVNT 3427 IDR value US310.M7.18 
Target Trust Mngra (Jersey). Ltd . 

PO Box 194. St Hetrer. Jersey- OSM 72936 
Man Cur Fd 99.1 104 J1 +0-1 — 

Tyndali-Guardiwi Managetnsnt Ltd 
PD box 1256, Hamilton; Bermuda.' 


8.67 

4.76 

2.77 
5.24 


» v. 
» » 


-* 


\ , 

a 

f . 


T -G Amer 

T-G Monev • 

T-G Eurobond 

T-G Cnmmodlty 

■ ■ T^^isrtBjqc 


•321.78 
*22.22 
M 5.83 
«0.99 
CX20.M 
'12.59 
.V2.257 
525.28 
59.44 


Skandia Ufa Assurance Co Ltd 
Frobisher Hse. Sovtnampton. 0703 354411 
Managed 1S7.0 I S5-3 -0.4 


1TT- 

110.4 


nir x#i r jo 
riK Fn a-e 

civ— „ n w-, D ins .9 
FlyiTOInrArr tn* 1 

r—- '.t:-r*o 

*— >L*c*Srx 


Stotish American Invest 4ocDb £35 (7-2) I r »” 


M+A(* 


«ta 9 
“7 4 

lni.9 

rrri r. 


1*1.4 

11*1.4 

ino.7 

nr.7 

GT.T 

1"v,1 
1/ro.i 
*n« s 


1M1 


— n.7 
+ 0.2 

- 0.1 

— n . 
-0 * 

— n 7 
-07 


Scottish Mercantile Invest 309 (ft/2) 

Scanish Cities Invest T« 5ocPI £4B cmi '' , *wt c H4c 
Scottish Eastern Invest Tst 4-'’orPf £44 0*-'*4rr log r 

12’speDh 2012 £106’, C’„ nfi n 

5cotfrih invesr Tn 3.B5ncPfd £52fi- (3*21 n—a*. it m 

S?o'4tah J , S7 -L ‘57J R “ri*riil Pgrffolin 1 ife )n g Co ltd 

, lvcrth * rn Inrest Tst 4'jpcPf £4-5 r r-rahrack fif CkesM-* s 

- * wi'ihun r— ,. 

27* .4 - « fi 

— —5.0 

I** 7 — ■> fi 


Ehultv 169.6 

inter nation I 177.2 
N American 99.3 
N European 109.3 
PaeiM 119.3 
Int Recovery 115.6 
Gilt Plus 143.7 
Property 1 50.6 
Denosit 1 33.9 
Pens Mngd 189.2 
Pens Equity 202.9 
Pens Inti 220 8 
Pros N Amer 101.2 
PensNEuro 114.7 
Pen* Pacific V2S.0 
Pens In (Ret 124.1 
PenyG.|fp| ul 174.8 
P?m Prop ty 160.6 
Pens Dep 165.7 


178-5 

186.5 

104.5 

115.1 

125.6 

121.7 

151.3 
1-37.5 
140.9 

199.2 

213.6 
232-4 

106.5 

120.7 

131.6 

130.6 

183.8 
169.0 

174.4 


- 0.1 

- 1.7 
-B.9 
-0.9 

- 1.2 
- 1.1 
- 0.2 
+ 0.1 
+ 0.1 
- 0.8 
-1.2 
-2.4 
- 1.1 
- 1.0 
-1.5 
- 1.2 
+ 0.2 
+ 0.1 

9-2 


_ _ Oversea* 

GAM Arbitrage 'SlOi.86 . ' 1 1 [ — y-G WSNSt 

Grisvesdn Mngt (Cl)— Barrington Fund T-G Gold- 

30 Bath St. St Heller. Jersey. 0534-57lfil "United Fond Managers Ltd 
InttnFebg 104.0 108. 6xd .... 5.0t 16-18 Queens. Road Central. Hong Kong. 

Grind! ay Henderson Mngt Ltd S*MhrT tsi ?n 1 , ts s " 2314 JZ 

PO Box 414, St Heller. Jersey. 0.534-74248 Do Acc{ SI 29.61 13o[z7 I'.!! 5.91 

Mgd Fd £10.7372 11^741 +0.0311" 


Mgd Acc 

Sift Fd . _ _ 

Stlg Acc £10.44647 
U.S. 3 Fd *20.2012 
UJ. SACC 520.3537 
pM Aw DM51.1441 
SwFrAc SwFr50.84B4 
Ven Ace Y5.145 


S ri"i?nta A,l, . i SES Ji* UJI : W2*. P-fi-rn.- A 

5‘jpcDb 1980-83 £94i< j p..ri-c-r,. ,,, . 


Imrea Tst Wts 2S7. I 


£77 ,6(2 
TR Australia Invest Tst W15 126 
T9 C,r. ol London Tst 6ocl«tPI £Sd<'- 
TR Indus) Gen Tst 4UocDb £3®i, (8/2). 
S'racOh 1902-97 £59 <7f2' 

F«®urees lm* Tst SpcPf *£1) 
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Renault truck division deeply in red 


BY PAUL BETTS IN PARIS 

RENAULT, the French state- 
owned car group, will continue 
to be burdened by the prob- 
lems. of rits loss-making brdufi- 
triai: vehicles ■ and . farm 
; machinery operations for. an- 
other three years. ■ 

Renault's worldwide car oper- 
ations are expected, to- show 
breakeven or- a slim profit for 
1883, but the. Worsening situa- 
tion in the industrial vehicles 
market will again plunge 
Renault heavily into losses for 
1&83.' The truck division could 

Holmens Bruk 
to build 
newsprint plant 

By Kevin Done,. Nordic !, 

Correspondent, in Stockholm 

HOLMENS BRUK. Europe's lar- 
gest newsprint manufacturer, is 
to invest SKr T50m (593m) in a 
210,000 tonnes a year newsprint 
plant. 

The plant, to. be built near 
Norrkbping on the East Coast of 
Sweden, is planned to come into 
operation in September; 1885. 

It will increase Holmens 
- Bruk’s total newsprint produo- 
tioa capacity to nearly 900.000 
tonnes a year and is part of the 
careful expansion of Sweden’s 
newsprint capacity* .expected to 
rise from just under 1 . 8 m 
tonnes last year to some 2.1m 
tonnes by 2887. 

The new Holmes Bruk plant 
is the second: stage of a 400,000 
totmes a year, paper mill begun 
In the mid-1970s. 

Dagens Nyheter. . Sweden’s 
leading daily newspaper, con- 
trols 25 per cept of the voting 
rights in Holmens' Bruk 
• Schauman, the Finnish inte- 
grated forest industry group, j 
improved result In 1083.; Turn- 
over increased .■ by 2 B per cent 
to FM 2.13bn- I 


shOM- a deficit of more than 
FFr lbn. . 

The group is in the midst of 
considering detailed plans to 
restructure its farm equipment 
.business. Negotiations are now 
advanced between Renault and 
International Harvester (IH), 
the U.S. farm machinery group, 
oyer major industrial eollabora* 
Don in Western Europe. 

Company officials said two 
possible types of collaboration 
were envisaged in the current 
talks with IH which could lead 


EFIM 

registers 


to a major agreement The first 
would involve a joint venture 
limited to the two concerns’ 
French farm machinery opera- 
tions. 

The second, and the one pre- 
ferred by Renault, would 
involve collaboration on a 
European scale which would 
embrace IH's farm equipment 
operations and plants in West 
Germany mid Britain as well 
as those in France. 

Renault officials also con- 
firmed any eventual deal would 


probably involve substantial 
French Government financial 
support of around FFr l.fibn. 
But the same officials said 
Renault was no longer boldine 
discussions with Massey Fergu- 
son in France. 

This year will be another 
difficult one for Renault's car 
operations, but next year the 
situation should improve. One 
of Renault’s main problems has 
been that the company is in the 
middle of renewing its model 
range. 


Assets sale boosts Metromedia 


BY PAUL TAYLOR IN NEW YORK 


METROMEDIA, the U.S. broad- 
casting and . entertainment 
group which is currently the 
target of a management buyout 
increased fourth quarter pro- 
fits because of gains on the sale 
of assets. Net earnings for the 
latest period were $37 .2m or 
$1.27 a share, compared with 
net earnings from continuing 
operations, of $18.6m or 48 cents 
a share in 1982. 

The latest figures Include a 
$23.Sm or SI cents a share gain 
from the sale of assets. In 
20S2, $204.9m or SiS.03 a share 
from discontinued operations 


made a final net of $22 1.5m ot 
$6.5! a share on revenues of 
SI 31m. Revenues in the latest 
quarter were $160.3m. 

The latest results lifted Met- 
romedia's full year net earnings 
to S102.2m or $3.45 a share, 
against a profit from continuing 
operations of $S6J2m or $2.32 
a share in 1982. 

The 1983 full year earnings 
include a S69.4m or $2.34m a 
share gain on the sale of assets. 
In 1982 a $222.9m gain from 
discontinued operations made a 
final final net of $300.2 m or 
$8.31 a share after a $50m or 


Italian bank to double capital 


ITALY'S second biggest bank. 
Banca Commercial e Italians 
(BCIj, plans to double its 
equitv capital from L2l0bn 
(8124m)' to L420bn. It is thus 
joining Credito Italia no and 
Banco di Roma, which like BCI 
are controlled by IRI, the state 
holding company, in planning a 
doubling . of capital writes 
James Buxton in Rome. 

BCL which says without 
giving figures that both its 


assets and profits rose satisfac- 
torily last year, will give its 
shareholders shares to a value 
of L140bn by capitalising its 
reserves, and will offer the re- 
maining L70bn worth in the 
form of rights, at a substantial 
discount on the current share 
price. 

IRI currently owns 89 per 
cent of BCI. but this proportion 
is set to decrease later this 
year .when convertible bonds 


deficit 


$1.35 gain on the sale of assets 
and retirement of debt. 

Revenues increased from 
S 407.1m in 1982 to $532.8ni in 
1983. 

Earlier this month Metro- 
media approved a management 
buyout proposal from Mr John 
Kluge, its chairman who own 
about 25 per cent of Metrome- 
dia's stock, and three other 
executives. The proposal is 
subject to shareholder and 
Federal Communications Com- 
mission approval — would take 
Metromedia private in a deal 
valued at around Sl.abn. 


By Alan Friedman In Milan 

EFQJ, the smallest of the three 
major Italian state holding com- 
panies made a loss of L440bn 
($262m) last year, against a 
deficit of L380.5bn the previous 
year. Sig Corrado Fiaccavento. 
who has just submitted his re- 
signation as president of EFIM 
a year before his term expires, 
told the Senate Budget Commit- 
tee in Rome yesterday that 
EFIM needs an extra L560bn 
of aid this year. 

The EFIM loss was largely a 
result of problems in its alumi- 
nium business, which accounted 
for L370bn of the total L440bn 
1983 deficit. Of the L370bn, 
some L2S0bn was related to 
financial charges. 

Group turnover last year was 
L4.225bn, against L3,700bn in 
1982. Aluminium turnover 
totalled LSOObn. Total outstand- 
ing debt at the year end was 
L2.810bn, of which some 
L1.500bn was denominated in 
1 foreign currency. 

• Invest, the Milan-based hold- 
ing company of the Bonorai 
group of construction, wine, tex- 
tile and other businesses, has 
announced a 1983 profit of 
•LlOhn ($5.9m). up by 30 per 
cent. 

ESAB raises 


issued to the public in the last 
capital increase over two years 
ago start to be converted. The 
same goes for Credito Italiano 
and Banco di Roma, respectively 
77 per cent and 88 per cent 
owned by IRI. 

Earlier thi s week Prof. 
Romano Prodi, chairman of 
IRI. said that IRI intended to 
reduce its holding in the banks 
it controls 


dividend 


ESAB, the Swedish welding 
equipment group, says pre-tax 
results for 1983 fell 6 per cent 
to SKr 151m (S18.7m) on un- 
changed sales of SKr 2.5bn, 
writes David Brown in Stock- 
holm. 

The board recommends a 
dividend of SKr 10 a share, up 
from SKr 9.80. adjusted for 
last year’s rights issue. 


Straits Trading lifts 
CUB stake to 10% 


BY TERRY POYEY 

STRAITS TRADING, the 
Singapore-based trading com- 
pany, has bought a further 4.6 
per cent stake in Carlton United 
Breweries, the leading Aus- 
tralian beer producer. This 
takes Straits’ stake in CUP up 
to almost 10 per cent 

CUB are currently the subject 
of a full takeover bid from 
Elders IXL. the Australian 
pastoral, trading and finance 
major. Straits has purchased its 
additional 11.6m shares in the 
brewer by bidding just above 
the A $3.62 (US$3.54) per share 
cash offer from Elders. 

Mr John Elliott, managing 
director of Elders IXL, said in 
London last week that “ an 
understanding has been reached 
with the foreign investment 
company that has been buying 
CUB shares on the market.’* 


This group ‘‘will not be an 
obstacle to Elders reaching the 
critical 90 per cent mark in its 
bid “ for the brewer. Once thus 
level is achieved. Elders can 
compulsorily purchase all the 
outstanding stock and integrate 
CUB as a fully-owned sub- 
sidiary. Elders presently holds 
about 60 per cent of CUB. 

Straits has interests in brew- 
ing in both Malaysia and 
Australasia. There is a dose, 
relab on ship between it and 
Malayan Breweries, the largest 
beer producer in Malaysia. Also 
Straits previously held a 
minority stake in Swan Brewery 
of Perth — sold in 1982 — and in 
Leopard Breweries of New 
Zealand — also sold in 1982. 

Straits has paid some AS74m 
for its 10 per cent stake in CUB. 


Mitsui admits Alaska loss 


TOKYO — A subsidiary of 
Mitsui, the Japanese tradins 
house, has pulled out of an 
Alaskan timber development 
project, with losses likely to 
total some Y32bn (S136m), 
Mitsui said yesterday. 

The company. North Ameri- 
can Forestry Development, and 
its wholly owned subsidiary. 
Kodiak Lumber Mills, filed for 


bankruptcy in Anchorage on 

Thursday. 

KLM began forestry opera- 
tions in Alaska in 1972, felling 
pulpwood and producing wood- j 
chips for the Japanese market, j 
However, cost increases result- 
ing from the oil crises of the ! 
1970s hit the project hard 
almost from the outset. 

Kyodo 


Banco Hispano-Americano ahead 


BANCO Hispano - Americano. 
Spain's third largest commercial 
bank, registered a 7.5 per cent 
increase in pre-tax profits to 
Pta 13.6bn (SS7m) for 19S3. 
compared with Pta 12.6bn in 
1 982. wri tes David White in 
Madrid. 

Provisions and set-asides 
were raised by is per cent to 
Pta 17.5bn. following a 30 per 


cent reinforcement the previous : 
year. Clients’ deposits at the ! 
end of the year totalled 
Pta 3. 291 bn. an increase of more 
than 17 per cent. 

Investments, however, rose 
by Jess than 4 per cent to 
Pta S74bn. This was a> result of 
limitations on the use of re- 
sources stemming from the 
tightening of monetary policy 1 
during the year. i 


Morgan 
Guaranty 
in Japan 
venture 

By David laseelles in Tokyo 

MORGAN GUARANTY, ttie 
New York Bank, and Nomura 
Securities. Japan's largest 
securities house, are seeking 
apporval for a joint-venture 
fund management company. The 
move is yet another challenge 
to Japan’s tightly segmented 
financial system and follows 
Citicorp’s acquisition of the 
Tokyo operations of Vickers 'da 
Costa. 

Like the Cirirorp deal, th*» 
plan hits at the strict division 
of functions in the country's 
finance industry- However, the 
barrier here is the one separar. 
ing commercial from trust bank- 
ing. rather than the Glass- 
Steagall -type division between 
commercial banking and securi- 
ties. 

The decision confronting the 
Finance Ministry is, however, 
similar. How rigidly should 
the law be applied, given that 
the Government is already com- 
mitted to liberalising the Japa- 
nese finance industry, and the 
big fuss the U.S. is making 
about foreign access to Japanese 
financial markets? 

A lor hangs on the decision. 
Three other large U.S. banks. 
Bank of .Ymerica. Chemical 
Bank and Ciacorp have , 
announced plans to link up with 
major Japanese securities 
houses — -respectively Nikko, 

Yamau-hi and Dalwa. 

Nothing will probably be 
decided unril next summer buf 
the odds already seem to favour 
the U.S. banks. The division 
between commercial and trust 
hanking is much less contriver- ! 
sial than that betwetn commer- 
cial hanking and stockbrokjn; 
which is seen as a high risk 
business. 
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H-dh Inaxne l7D,n 

(Accum. Unit)-. — *103 
imertBUonal Grow*. 555 8 

Pst™ — e» 

(Acswn. Urals).—— 6222 
Recmnrr. — IM? 


Rrcrwry. — 1M.2 

fAccum. Unit) — 756.7 

Smaller Chrmeniec... 4UA 

(Accwn. U-K) M74 

Tootea _ — 263.7 


-L8 198 

-0.7 7 16 

►1.4 7 16 

-03 0J9 

-a# og 

-OB 29? 
■27 2.92 
-08 4.77 

-L7 4.77 

9.38 
«3P 
-O.bl 185 
ro.9 0.45 
►24 645 
-7.C 2.72 

107 272 

■ 03 045 


►01 343 
‘ "A3 


Chsrftdnd Feb 7 lfOJri 

Ctart*srtFeb7 2352 237 it 

Pension E» Feb6— (332 299. 


M6M Unit Miwigan LW. 

MGH Hie, Heena Rd. Wtrthbig 014258ZU 

High Ine 11426 15Sa *0.11 5-2 

(Occur- uy) — MIS &jg*ai Kw 

UK Growth:. 1333 -0-H 3A 

(Accun Ills) 1 134,9 145JJ -Oil 366 


MLA Unit Trust MgL Ltd. 

CM Ooeen St, 5W1A9JG 
HLA Units UOU 21LJI .... | 2.» 

G4i Unit Trust. I 025 I — .J 10.00 


(71-2223576 


itnestment Bank oi Ireland (a> 

Free- ITT (l T Asntn. 5 to-l-igh liBAHjFOj 
Erent>«er>* Esifi ML.771 211459 

Bke llnd B»<! L9V POl 56 3 ... J W3 
Pren Fei. 6. 6ea tub daj Feb. 15. 


Manulife Mansgement Ltd. 

SL Serge 1 ! Wxj, Sl?*;iage MB 356101 

S-KiFiSim. |BE* V Tl -htj 404 

&rwth Units B2L5 X39.ll -0.91 3 00 

srasi&fsfe llusl ts 


Mayflower MAiagenront Co. LM. 

14-18, Grosham SL. EC2V7AU. 01-6068099 

meeme Fabfe [157.0 .. -J 5« 

Genrrol Febfe RI9i 1KH .m.J 2-82 

IKI.M& [863 LM 


McAinRy Fond Managamgitt Ltd. 

Regfs H» v King WHtism Su EC4. 01-6234951 
DctoN fnc.ro. Acs. ..(61-0 64.fi — J 6.53 

OelBhilnc.TsLInc.-.Ei;*, ,5*4 -] frS? 

G?n Futa Aec___.uM3 l|63 3 3M 

G*en Fund ine. . |S03 3 1153) ....J 3.U 


Mpncai Unit Trust Mngrs LM (»Kc)(g> 
1‘mcBrti Hw. 252 Pcm'enJ (W, E7. 01-534 55M 

Urroaa (7*4 8431 -9 U 

Mercury P’-Tid Matwgm LW. 

■W Grottam *1. EC2P ZE9. G)*i» 4535 Ed 529 

e.-i-«i Growth 161 1 6SAJ -0. r ) 1 10 

{Acsxn Urals) Eli 661 -fl.M 1.11 

twPP-e- Fc«i « 2 513 -1.3 2 82 

lAccixr. Units) 482 518 -La OSZ 

firTCra) 125.4 *0^ 2-2 

(loin, ilrilsl.--.- 197 4 712 7 -.031 2.97 

Gift (77.9 tgft .021 6.48 

ik & Beewsro 97 0 1043 *0 5) 5.28 

intrnatw...— — . )«L2 1518 -03 130 

(Acsun. Units) 1701 1828 -0.7 130 

JssanFund —.. 65.0 69Jhi -0.7 — 

(AccvnUts) [65 4 70 JU -OJd - 

EremslFehS pOJ 1357C ..Z] 239 

(Aeoxn Ub) Feb8— -I190J) 197.91 .—.j 2M 


Midland Bank Group U.T. Mngrs. Ltd. 

Cour»«ood House, Silver Street Head. 


StalHr<d,51 3RD. 



Lacol Authoritias' Mutual invest. TsL* 

77, Lonfan Wan, EC2n 1DB. 01-5881815 


01A26 458B 

m tg 

♦oil 027 


014231 

InCsita UnHS — B45 3711 -^21 306 

Accwn Units J59.1 0351 *Q*[ 306 

Pearl Trust M un ugers LM. (a)(g)Cz) 

252, HW» HofborA WC1V 7EB. 01-40584*1 

MwA m 

Pearl Inc ... — -IM ? 68JJ *Olj 5.17 

Pearl Unit Tst pi 763 -oil 4.13 

(Accent. Unta)____.fil42 I22W -53/ 413 • 
Pattan Units Admin. Ltd. (gXx) 

57-43, Prineees St, RSaKheriar. 051-236 5685 

PelieanUnRs — {220-7 237.4} _0J| 3.96 

Perpetual Unit Trust MngmL (a) (z) 

45, Hart SU Henley cm Thames. 0491576868 

SldH 

Worldwide Rrtxrawy.BJJ °0) .. J 1 46 

Amer can Growth MSiO 4&Sf G7 

Prolific Unit Trusts 

222. Gbtopsgatr, ECS. 01-247 6533 

Prolific far East (92.9 99.9 -LH 

ProlHcGlllCao'. (754 7B2 231 

prolrilc High Inc WL 2 97.7 *an 535 

Promt lira ,„fr20 77 J -02 011 

Prolific K. Amer. .._..»3.9 lffli -D> DiO 

prolific toec. Shi pool iffri -as 142 

ProHTicTedwoto^>.tl34 lrij *09 — 

Proril. Portfolio Mngrs. LM. (a) (b) (c) 
Ho! tarn Bars. EClN 2NH. M -4Q5 9222 

Gunter Management Go. Ltd. 

31^5 Grostaro Sheet £C2 (04004177 

otGeaFd 


01-247 6533 

si- LD i m 

97.7 *!).« 535 

77 j -0.3 oa 
lDDi -oil UAO 
lffTl -o3 142 


Incame UrvW B43 


k I rot. Fund 

S own Units)— , 
tbnocr Dhr Fd. 

(ten UnOsL— . 

Rclknca Unit Mgrs. Ltd. 

ffrllMrc* Hse, Tonbridge Wells, KL 0092 2 2271 

BrKlsh Life n04.9 11041 *0.71 435 

Pelts roe UMJstnro) 643 68.g *03^ 5i6 

RrtBrw UtTsl(Asc)|79i Mil +Qi| 5.08 

Ridgefield Mangament LM. 

20-24. Bcpemate- SL, Lcndon. EG2Y 01-563 6906 
Insamc UT — — [46 4 303.71 -0 0 6.70 

Inttnrrt-tmalUT.— [20013 215*1 -L«[ 1.00 

Rotfisshiid Assat Management 
Si. SwItMn's tone. London EC4. 014905000. 
N C Jjoan Fund . — R4.8 1008J *OS| — 

NC Ameriewi Prop.* .{S1Q 03 1081) ..”71 — 

Next id) psnod tail SffiHar 28. 

NC Prop-* |18(L9 14241 j — 

Neal ab prHod Ayr 2/Apr 16. 
-UieuttarMd. 


ia« 


RethscMId Asset Manage nWRt (a) (g) (x) 
7aw. Gatriwe Ud* Ar\nk*ry, 0296 5941 
N.C.Enqr'»sTjt(r).B?34 1?LS -13( 1-K 

N.C. iroAouj.-; SMi ?S5 ^ -*-a*i 6JB 

I.C. America (iiSfzJ-pn-S »7 d 037 

N JL Amer (Accjfi) _ B57 J 2733^ -dig 027 
N.C. SmaHfrCcou) -pG3 1MT| -U| 224 

Rowan Unit Trust Mngt (a) 

City Gaia Kc,FWsbwy So, EC2. 0MQ61066 

American Feb 9 ..0643 WS L2S 

Searbies Frt>7. «S9J 474S 5.12 

High YWd Feb K> — UB3 1059 -05 6.08 

MerimPebE 551 2473d 251 

, Fixed interest UtS Ws 2A1 

High Interest lMfl 125.0 -2C 1159 

F*r East Feb 7 1173 13L5| ..Z| 0.46 

Rsyri Ufe rd. MgmL Ltd. 

New Ha9 Piw, Dveronsf L693H5 051-227 4422 

EaaRrTroit 116.8 «7J-0.y ?,15 

J«tertBtir.-u) Trus>_.. ji30 at 2ti -B2& 0.71 

Rcysi London Unit Tri Mgn Ltd 
72-30 Gnrtaosp ft), liieriwy. (C96 99SL 

Cacti Accum Trsj. [1113 ll9.7j +0 Cl JflJ 

Amrr«n C-m**i Trt.[*S3 Slid -0 1| D’H> 

Interne & Grown Ti* [*95 53 M *03) 65* 

Sccoai SciBUcro Tst. [513 553| *03] 0.92 

Rojsl Tst Can. Fd. Mgrs. Ltd. 

Afl-50, C4IMM SL, London EC4M6U) 01-236 60K 

besw=« joa zi n 

Prices on Jan h. Neal des'rig day Fit 15 
SKG Managsmant Lbn Rad 
23 Coctfall Aw EC28 7JS OLA007593 

?BB~I B MP ( RtrrmiQl — ^3 — 


TH: 074279842 
54 Aril -ai 263 
705 -02 2.h3 

B i —0.9 134 
3 -L2 1.54 
235 7 -03 3.10 

280.5 -03 3.10 

1 *0.2 9.52 


Sava & Prosper Group 

4, Groat St. Helens, tontan EC‘-P 5EP 
68-73 Queen SL Edinburgh FH2 4NX 
Drritngt 070866966 or (Edi - 1 031-226 7332 

Efte2L2Sp|| nni-oa, 126 

iTu.— ba.O 627 .. J 2*3 

Sriea Intenwtfaxial - [p* 4 67631-23 L20 
Uruv. Growth |l243 133.71 -M)3 120 

inShSleld!!!?— pW.4 95.11 *041 6.0* 

Srotyfrid- B.9 89^*02 537 

Smaller Cos. ine. Fd.. ».9 1M.S *0< 4 92 

Gilt &Fxd. InL Inc. ... 5*3 57 3 *0 1 1089 

HMi Return »3 106wUo.6 617 

Iroxmri 620 66.7^+03 8.M 

UK Finds 

MM !:§ 


95.1] *04 
893 *02 
lM.g *QJ 
573*01 


S^dSh JH41 m 

linos lM-M-oS 3.1 


I Acorn 

Smaller 

(Accum Onto)- ^ . 

Minster Fund Mangers LM. 

Mlroter H*e.. Artar Sl. EC *4 98H 01-623 1050 

Miroier ft; « ,77-11 

EremptJanS] |l710 179.0| _TTIj 530 

Muncy Johnstone U.T. MgitL fa) 

163. Hare Street Glasgow. G22UH. 041-2215521 
VWTO 7 American [771 82-Sd J 3*5 

WteBSta- ffldtt 

Nert dealhq Fn 

Mattam) Provident Imr. Mngrv LM. 

48. Groeecfnireh St, EC3P 3HH. 01-6234200 

NPI Glh. Un. Tst. |UA3 123.H -03 — 

(Accwn. UratsL- 1H.4 Uffl.S -o3 330 

NPI Otasas Trust 337.2 356.g -Oi 0 80 

(Accwn. Units) [mo «2L2| -03 080 

For Nritawl Westatrotar in Coortjr Bata 
NEL Trust Maiaatn LM. (a) (g) 

Milton Court DorUng. Surrey. 0306887766 

Netaar 11072 112M -031 3J0 

NehtarGllt&F.I.._.lb4.4 66 id -53 9 47 

Nelsiar HWi Inc M.9 5* 63 *53 635 

Nelstar lniernatloiBl.f9fl.9 95 73 -l3 135 

Hortbgrto Unit Trust Managers Ltd. icXy) 
3 London Well BW®. EC2M 5PU. 01-638 1212 

8BSStER=jm Mr! IM 

Hwwleh U ntan Insurance Group (b) 

P.0. 8o«4. Norwich. NB1 3HG. 060322200 

Groan Tst Fund |F222 8653( -21( 3.81 

Sppenhetwer Fund Management LW. 

66 Carann SL. London EC4N 6AE 
taritaar jtah 01-2563885 

iroerretwiiJ Growth.r702 759ri -091 0 73 

Income A Growth (26 * 305 *01] 4 50 

SneclofSitiadons._.ffi.9 «! -o.y a*s 

aroertan Growth — ,_fe2-l Z3.7 -03 LCB 

Japan Growth — — [78.2 3031 -0-3} 0-81 


JMoSdir.Co'sULKii 

fTsr w — BP. 

ConanMHj I1A6.9 

Ehrrw . _]1S5.4 

Exploration Fund 6). l!7 i 

jroTa^yt:).:! 7 

SeotbHs*. P3.8 

Special Situation Fd..|5P.O 

Ind. Bond Fd (rSMJ 

Exempt Fhndi 

Ertrrn Incame* IT73.0 

Exempt tad.*...™.. -B64 4 


163.31 -35 
2878 -23 
663 -03 
953 -12 

^2 :K 

1678 -0.4 


B93.0 309 9 J 6.J 

B64 4 595.7; .. J Li 

b. Neit tub thy Frb 22. 


•Prices at Feb 6. Nen «uh thy Frb 22. 

Schroder Unit Trust Managers LW. 
EroerorNe Hotse, Portsmouth. 0705 82 

American BR.7 

(Accara Unlb). 893 

Australian 70* 

(Acunn urots)__ 73.9 
European^ 503 

I Accum Unto) — 6KJ 

Income H92 

(Accum UntoX 17005 


0 360.7-14 -09 

. 9 iVAjU-li ICO 

(WUhti-owal Units)- 117.7 127.q -1.1 -.(M 

Austral leu Feta 1*25 151-fl *02 0 97 

•British Capital 505.1 327 rt Si* 

(Accum. Unto) 3801 407.4] .. . 5.94 

**Eiirwfin Fend — 1363 l«7.g -03 133 

Japan Fund 13i2 162^-25 046 

Deal. Fn. •W#dT*»Nbn. & The. 

San Alliance Fund Management ltd* 
Sun Anwroe Use- Horsham. 040364141 

EAutoTnst I2SU 269.9) -041 286 

Swfsa Utt Pm Tit Mm Co LMfaXe) 
99-101 Loodon Rri, Sesenoris. 0732450161 

Empty DfcL- KT7213 lffllj] J 3.96 

Ecuto Acc.* — Kl«*.f9 2 oEM — 1 396 

FTwd Int Dfct-t ElA50 lMjfi ....J 10.94 

Fbed iro. Acc-t — 33*6.78 152l3 -IJ 10.94 

•met 0« Feb OeB dhiDngMin*!*. 
TPrce* on Feb L Ned dealing Maith 7. 

3) A Target Fund Manager* Ltd. 

Snwfi Co.'i Fd. 1683 73.41-0.9} 027 

Target TsL Mngrs. LM. (a) ig) 

(I nr. Mngrs. J. Rothschild Im. U-er. Lid.) 
Target hv. Eerier Rd, Aylesirry Bt (9Z>i)594i 

Cammed l*y 13L7 109 " -l.J 1 6£ 

Eiwrg. W.l 51 -05 a BS 

Gc’d Fora He. GC.4 86.91 -Cl# -*6 

Gold Fund Ace. 1412 152 ( -0.7 266 

Techrailscy Fund *23 AS.Srf-ni 1 !*i 

Financial 1504 1617 -Oi 2Z3 

Gil Capital 3 25 

Cill Income J071 112 4 +0.4 S *2 

I itvetbrwnt T rujL. — . 363 924 -07 1.70 

Special SiauUem 58.4 62Jd -1.7 259 

American Eadr :?7 64.2 -Oi OJA 

U.S. Special End Fd- 45.0 #5- -05 

JaponFiaid 39 6 *2W . 073 

Malania fiSnan— 3#Q 36.6+02 056 

Padfc Income 59.9 64.4 -1.0 113 

Pscifle Re liw 716 77 0 -IX 133 

AiotroltaiFd M2 3Whi -0« 13* 

Worldwide Capital _. £8.4 9Sl5 -07 U3 

Inccme Ml 47.4 5.72 

Extra income W1 850 . — 7« 

tafeime State 151 lh.4ri 10 36 

Canty 72.# 772 -0.4 451 

Asfeslortri 326* 3529 -06 Jftj 

EwAyt Ex Frb? 4*98 *863 *.lb 

CwitaExAaFeb7„|WJ 860B| 4.16 

Touche, Remnant Unit Trust Mngt Ltd. 
MntaW Use. 2 Ptridlc Deri. EC*. 01-2*8 1250 
TR American Growth 023 r*0j -LO 053 

TR General Growth- 27 j i25 

TR I name Growth.-. 52.9 55.4x9 5.64 

TR Inem? Monthly. _ 353 .«.« *01 3 63 

tr Oxerieas Crowfli Sl.9 H3rij -02 Z 6£ 

TRSnnllprCO* ]2# 2 2614 217 

TRSpwjsIOm »«di . 246 

Trades Union Un*t Trust Martrg*'? 

100. Wood Street E.C 2. 01-A2A Pf« l 

TOUT Feb l— U017 108.a | 3.54 

Tranuttentic end Gen. Sen. to iy) 
91-99, Kaw Landau 2i , Ctatasford. 02*5-51651 

Coienwa Feb 10 278.9 293K-LL5] Sv. 

fAerum. UrtUi C5.6 446 f -192 4js 

>*MmgFdFeb9 — 1*02 157 6 ..... 3jg 

(Aeqaii. UiwS_.._. 1524 K*J 333 

Fielding Inc Feb4 lfliT m] S M 

Fielding Ini Feb 9 __ IMA 177.2 1.3 

(Aeesn. UrttojI- — 179S fe 2 lJSg 

Sand WAaur Feb 8. 198.0 1827 U* 


109“ -1.4 14£ 

51 741 -05 3 BS 
86.9J -0* -66 
152 ( -0.7 266 
*S3ri -0* 1 li 

1S1J -02 2C3 
m2 . 325 
112 4 +0.4 S *2 
929 -07 1.70 

bZ30 -1.7 259 
64.2 -0A OJA 
46- -09 *.» 
42JU .. . 073 

36.6 +02 056 

64.4 -1.0 113 

77 0 -LO 113 

363* -0* 15* 

-07 U3 

47.4 5.72 
85 C 7 98 

lh.4ri 1036 

7739 -04 #51 
3529 -06 3J0 


0705 827733 
J 559 


Totrit (Atari) M2 

(Acc l)B)t (4i0r 1}.- 93.7 
J4P. Smallar Acc 17.7 

Smaller 858 

(Accum Units) S7 A 

i 

tetyp 1IC.6 110 

(Acorn Unto). ICC 1 111 

U.K. Equrtyt 617 665 

(Accwn Unrtsjt S9.9 

•P 4 C Fd ?973 

•R-cnrory. 514.3 55* 1*T 

•Spec Ex [ajO.7 895.11 - 2 J| ij£ 

•For tax exampt rinds only. tAta* 4 hr 1 SuMNvbiM 

Scottish Eg trite Me Fund Mgrs. Ltd. 

31 Sl Andrews So- EdHfcurgh 031-556=101 

Income Units 00.6 UOJI ... .| 334 

Accum. Unlb ll**#* I 314 

• Orfll*V diy WeAwidoy- 

Scottish FrowMent Imr. MgL LM. 
6SLAndrowSb,Edlnbi-T<jh2 031-556 <>151 

EoultyAcc (1014 10351 ..I 3 86 

IraernsUenri Acc lintA 111^ -P3 0*7 

GW * F«d. lot AecJ%9 103 H *o3 156 
irolos-UcdLSeteJtae. 194.2 IDOBj *011 l-% 

Scottish UnK Mangen LM 

29 CtarlMle So, EdWmrah. 031-2260372 

Pacific Find _l2J.fi JIM -03 D29 

World Growth 1Z3 7 25.7) ..T7| 2-33 

North American 123. 7 Z5.7J +0.1 0.1* 

income End — 125 * 275ri| 4 5.76 

Scottish Widows’ Fund Mciageineitt 
P.O. Box 902. Eflhbwtdi EH165BU 031-6556000 
Pro Ea Acs Fob 10__iUU 164S -U( 345 

Standard Lite Trust MgniL LM. 

3, George SL. Edinburgh. EH2 2X2. 0312252552 

Income Unto 0373 WB.fi +031 3J4 

Accum. Units h*25 154^+Offl 584 

Stewart Untt TsL Managers LM.ia» 

45. Chariot* Sq, Edhbur^i. 031-226 3271 

Amertain Fund 0*9.0 1MJ.7I -1 A] : TO 

fAceum. Untel- (1629 iVMW-l.y 103 


2* q -LO 
202M -03 

55^3 

*01 
UJd -02 
2614 

»«d| . 


293hf-I2i 

«6rt-19i 


Tyudafl Managers LtiL(a)(b)(e) 

IB, Canynge Road. Bristol. 02727322*1 

Australian GecwUlM.ftT 4 

(Acorn. Unto) W.6 

tooital - Z2SD 2*?. 

4 Accum. lirots) 37* 4 400. 

linnet- ’94 2 ZOOBi 

(Accum Unto) 372.6 #22. 

Fa* Eastern l?b 2 

(Acaan. Unta).._ 131 j 

FmAPmp Jl.l 

(Accwn. Units)- «S 7 

GUI Capital Trust . ... IRS 1 

Ihecunr. VMJ) 111 « 

Gni Income - 107.3 

(Accum. L’rots) 1431 

HtaiYieM ..... 336 

(Accum. UnttaL *36 

Income 1422 

(loir* Unto) 3W? 

InL Erie.. 1 107.2 

(itfip). Untaj. 1«7 2 

Interautimul Growth. 57 J 

(Accum. Units). *73 

Wwi Growth (Acc) 610 
Naurzi ibroiiron.-.. Z’O 0 

Ee?tk=.w 

(Acsum Units). 213-8 

Seal. Inc.. 2*36 

^Slxn'uroejL-ZI.' I5?i 


TSB Unit Trusts (b> (c) (y) 

PO Bax 3. Krem (tea, Andowr, Kant, SP10 
0264 521 82- Dealings to 026* 63432-3. 

TSG American p.7 30.4 

Do. Accum. 76.1 8L 

TSB Extra Irriom* —. 70 9 

Do. Accum. 73.8 

TSB General 956 

Do Accum. 1*7.4 

TSB Gill LP*d Int — #7.4 

P". Accun—— 51 8 

TSB Interne 120.9 

On. Accwn 1711 

TSB Pacific 9*7 

Da. Accun 95.9 

TSB liftnffi IF* 7 

Dp. Accum - 225.9 

TSB Stctd. Dpp: 37.7 

Do. Ascun. (39 J 


UrJt Trust Attaint A Mgmt LW. 

Regis Hse, King WlHh" St EC* * 99. 01^23 4951 
Friers Hse. Fund 174.7 79.*M 4 3-tt 

Itegusrd Trust Maiagm LW. 

Bach Use- Londar, EC1A 2EU 01-236 5090 

Growth Pcb7 . ..... (9S 7 IMffl .... J 267 


(Accun Unhs) 1369 

hlShYwidF«t>7...._.inf.5 
Special F-bS.. !«, 5 


TrorteeFebB 8433.....] *.10 

(Acorn Unto) [400.0 U7j] 4 

Wwvle? Unit Tntsl Mngrs Ud(o) 

WartSrr K»,7 DewosNrc Sq, EC2. 01-626 4411 


Anwriea»T»t 

Extra Inww Tst .. 
Far East «. Gen TsL 
Comm, 4, Gen 

Income Til 

Japan Growth Ttf 
Market Leaden 
PrMrtt Tst . 
Smaller CeT Tst— 
Technology Tst 

Australia .*l _ 


55 5] -051 
310n +o.y 
6*54 -1.01 
55-t -O.y 
46J -Off 

709 1^3 

V9J ~o J 


WMttlngiSate Uirit Trait Manager* 

£ Honey tone, GC2VS5T 0L6069095*5i 

Start Did GIHFd— ..pl.O SL® ] 2.90 


INSURANCES 

AA rrieisdly Society 
(liwettmrm Mnri M & C ><n Mntd Ltd) 
F08oi43, Crtaiir CF1 4NW. ' 007235542 

AA Fmdly Sy Jin 13 .( — 632] J — ; 

AW*7 Life Assurance So. LW. U> 

135l Paul’s Churchror). EC4P4DX. (04*89111 

Property Fund JZL* 1 225 " 

Eoattyrimd. pno 

Property Acc. \&>2 

En-jitv Acc. r 

Selective Fond 
Monet Fund 
Prop. VdSa 

SSS^i- 

a*"*!-' 

American Ser 4 1636 

■" ’ lrc.Scr.4 174J 

— ,jri Im SMb* 103* 

Japan Se+. 4 1*6.7 

Pa-wlnnr fimai i i *** r 

rCrtWOTS r H/Jn If 

Pensions Eototv _ 

Penstons EelecMve 
Perstorr ManB^d 
PensfcfG Security.. 


PensSto Security.. 
Pens tens Fixed In* 
Pensiaro Indeaod Inv 
Pens tarts Japan 


SHI - 1 4 = 


Ai'sw* Life Assurance Co. Ltd. 


3. D.-.: kci L*-". Poaers Bar 
Eouil? Fd ta. .. ... 1CJ26 


FHedlitLACC. (2J4S 

5L-. taer-y Fd Ac. -!l"l« 
irai tier Fd Aon., pd.fl ZZlrt-fl7 

!r*l. fri. InL Fd. Act.. 135.7 142 ri -02 

Jitan Fund Lif .3 131a -L( 

hth Amer can Fd ta ,.iU2.9 13B JO -1.1 

PropFfl.Att. |)7ft9 179 W *0J 

U-ylelnt.Asc -JjJTl 556.3 

F» Pneteie tee brinw MaWri M 
Stodr Exrionse DeaiHw Page 5at. 


?5ll +0 


C70743U 
+OAI — 


Garda j* Ufe Ass or. Co. LM. 

25? RtoWfird at, E7. (jl-534 S544 

i 
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MARKET REPORT 




Equities remain sensitive at end of difficult week 
ex down 27 points over five-day period to 805.4 




Account Dealing Dates 
Option 

“First Declara- Last Account 
Dealings lions Dealings Day 
Jan 30 Feb s Feb 10 Feb 20 
Feb 13 Feb 23 Feb 24 Alar 3 
Feb 27 Mar S Mar 9 Mar 19 

• " Now-time " dealings may taka 
place from 3.30 am two business days 
earlier. 

A difficult week for many 
London equity market traders 
ended with leading shares still 
sensitive but tentatively re- 
couping a little of the sharp 

losses sustained during the 
initial two-day slump. The 
abrupt reversal of London’s sus- 
tained four-month advance to 
record levels has been com- 
pletely unexpected and squarely 
blamed qn V/ail Street. For 
many weeks U.5. investors have 
shown concern about the effects 
of Government financial policies 
on the economy’s longer-term 
health. 

London and other international 
markets have ignored these 
signs until this week. Then the 
fall in tiie Dow Jones index to 
its lowest level since April last 
year set oft a chain reaction in 
world markets. Potential buyers 
went to ground quickly and 
slocks which excited investors in 
the boom period were soon blown 
off course. Profit-taking sales 
have not been especially heavy 
but sentiment universally has 
taken a buffeting. 

Views that Wall Street is over- 
reacting to the U.S. Budget 
deficit and short-term monetary 
trends yesterday failed to re- 
store confidence here. Leading 
Industrials moved marginally 
throughout the session but after 
the official close went better on 
demand, without penalty, for the 

new fortnightly trading Account 
starting on Monday. Earlier few 
investors had inquired for “new- 
time ’’ rates. Last month’s fall 
in UK inflation had little impact 
cn sentiment. 

The hourly movements in the 
FT Industrial Ordinary share 
index were unspectacular until 
the close, which was 4.1 up at 
the day's best of 805.4; this was 
partly in recognition of Wall 
Street’s better trend early 
yesterday and partly a reflection 
of marked firmness in 30-share 
constituent TI. Recent specula- 
tion that a stake was being built 
up in the leading UK engineer- 
ing group intensified following 
rumours of a 6 per cent share- 
holding changing hands outside 
of the market: TI rose 14 to 218n. 
Over the week, the index re- 
corded a fall of 27 points, its 
biggest fall since mid-October 
last year. 

Favourable futures market 
indications encouraged renewed 
support for Gilt-edged securities. 
Announcement later of January's 
Retail Prices index also contri- 
buted to the firmer toac and. in 
brisker trading, longer-dated 
stocks gained j or so. the new 
medium/long lap, £25-paid 


Exchequer 9J per cent 1998. re- 
duced its first-day discount to 
close at 2i\. The shorts made 
fractional improvements of J. 

A fair interest developed in 
the latest bulldog issue. Province 
de Quebec 12i per cent Loan 
2020. Following the £50m plac- 
ing, the stock began life in £25- 
paid form at 25* ana fluctuated 
i either side of that level before 

closing at 25 L 

Royal Bk. of Scotland up 

Royal Bank of Scotland at- 
tracted renewed speculative sup- 
port following a Press 
suggestion that Bank of 
.America might bid and closed a 
further 6 better and 14 higher on 
the week at 218p. Elsewhere in 
tbe banking sector, the 
clearers plotted an irregular 
course in thin trading with senti- 
ment still clouded by fears that 
the Chancellor might impose a 
VAT-type tax on financial ser- 
vices in the Budget Lloyds gave 
up 7 at 543p. after 540p, but 
Barclays, which start the 
dividend season on March 5, im- 
proved 5 to 523p. Among 
merchant banks, Goode D nr rant 
and Murray reflected disappoint- 
ing results with a decline of 5 to 
50p. while Minster Assets rallied 
3 to 132p on revived takeover 
hopes. Hire Purchases were 
featured by Wagon Finance, up 
3 at 50p in response to better- 
than-expected annual profits. 

Providing the only touch of 
colour in a drab Composite In- 
surance sector. Phoen-x closed 
10 better at 450p following re- 
vived takeover speculation. 
Among Lloyds Brokers, Hogg 
Robinson gave up a few pence 
more to 160p as hopes faded of a 
U.S. bid. 

CML Microsystems. which 
staged a highly successful debit 
in the Unlisted Securities 
Market on Wednesday, drew 
fresh support and advanced 17 
to 200n: the minimum tender 
price was 93p and the striking 
price 130p. 

Fears of increased excise 
duties in the Budget continued 
to deter support of Breweries. 
Bass cheapened 3 to 300p and 
Greene King 4 to 146p. while 
Vans relinquished 3 to 2Q4p. 

Leading Buildings fluctuated 
narrowly and closed with small 
irregular movements. Bine 
Circle slipped a couple of pence 
to 4lSp, hut RHIC. under con- 
siderable pressure recently, 
rallied 5 to 415p. Contracting 
and Construction issues attracted 
selective support. Higgs and 
Hill, 334p. and John Mowlem, 
226d. both added 4. Buying ahead 
of the preliminary' results, due on 
February 23. lifted Ward Hold- 
ings Ordinary 6 to 75p and the 
Deferred 3 to 67p. but poor half- 
year figures left Wiggins Group 2 
easier at a 1983-84 low of 63p. 
Mflhury attracted fresh specula- 
tive interest and rose 11 to 90p. 
Erick house Dudley softened a 
penny to 4Sp: the company in- 



tends to close its West Bromwich 
foundry. 

SCI slipped to 5S8p in the ab- 
sence of support before picking 
up on Wall Street advices to 
finish just 4 cheaper on balance 
at 590p; the preliminary results 
are due on February' 23. Else- 
where, Amersham International 
remained out oF favour and shed 
3 more to 213p. but Laporte. 
down to 35Sp. initially, met with 
late support and closed a net 3 
dearer at 363p. 

Stylo plunged 3S more to close 
the week 65 down at 27 Op as 
speculators continued to liqui- 
date bull positions on the assump- 
tion that Harris Queensway’s 
325p per share cash bid is 
doomed to failure. 

An active and rising market 
earlier in the week on rumours 
of a dawn raid, Grattan returned 
to prominence in Stores, adding 
6 at 82p on talk of U.S. interests 
building up a stake prior to 
launching a full-scale Md. 
W.H. Smith A firmed 4 to 134p 
ahead of Wednesday's interim 
figures, while a similar improve- 
ment was seen in Ladies Pride. 
49 Jp. Awaiting further news of 
tiie SL Samuel bid discussions, 
James Walker softened a penny 
to 142n and the non-voting eased 

3 to 113p. 

Trading In the Electrical 
leaders was relatively quiet, but 
most quotations showed modest 
gains at the close. GEC finished 

4 to the good at lS2p and 
Plcssey a couple of pence 
better at 206p. Cable and Wire- 
less, up 15 more at 317p, rallied 
afresh after successfully gaining 
control of Hong Kong Telephone. 
BSunford and White, in contrast 
weakened 10 more to 150p for a 
two-day loss of 45 on the profits 
warning. Sound Diffusion revived 
with a rise of 6 to 136p, while 
Atlantic Computer were note- 
worthy for a gain of 15 at 430p. 

Engineers were highlighted by 
TI which touched a new 1953-84 


peak of 220p before settling 14 
to the good at 21 8p amid 
rumours that a large sharehold- 
ing had changed hands. Else- 
where among the leaders. 
Vickers, a depressed marker 
earlier in the week on adverse 
Press comment rallied 5 to 131p. 
Interest in secondary issues was 
at a low ebb. but Porter Chad- 
burn. up 21 at 95p. on the bid 
approach from GM Firth helped 
to enliven proceedings. 

Beechazn above worst 

Among Foods. Bio-Iso! a tes 
slipped to 103p before late sup- 
port left the close a net 2 dearer 
at llOp; the preliminary results 
are due next Tuesday. Paterson 
Jeuks firmed 5 to 175p largely 
on the efforts of a single buyer. 
On the bid front Bassett 
hardened 3 to 155p: Arana's 
share-exchange offer is currently 
worth 142p per Bassett share. 
The leaders, easier during the 
House session, steadied after- 
hours and some eventually man- 
aged modest improvements. 
Tesco improved 3 to 169p and 
Unigate hardened a couple of 
pence to 118p. 

Grand Metropolitan continued 
to respond to an investment re- 
commendation and put on 10 for 
a two-day gain of 18 to 34Sp. 
Trusthouse Forte added 3 to 204p 
on dividend buying. Ladbroke. a 
rising market recently on take- 
over hopes, encountered profit- 
taking 2 nd eased a couple of 
pence but at 239p. retained a 
gain on the week of 14. Prince 
of Wales Hotels, up 23 on Thurs- 
day following Taddale Hotel's 
!30p per share cash offer for the 
company, slipped a couple of 
pence to 13Sp. 

Unsettled by a report that the 
price of the company’s drug 
Amoxil is to be reduced by 
around 40 per cent in Japan 
caused selling of Beecham, which 
fell away to 2S7p before closing 
above the worst at 295p, down 8 


FT- ACTUARIES SHARE INDICES 

These indices are the joint compilation of the FmanoaJ runes, the institute of Actuaries and the Faculty of Actuaries 
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1195 (7/2/84) 


Equity section or group 

Other Imtetrial Materials 

Other Consumer. 


Health/Household Prods. 
Other Groups. 


Overseas Traders 

Electronics- 

MecharacaJ Engineering. 
Office Equipment—. — 
industrial Gr o u p . 


Base date 

Base value 

Equity 'section or groiqi 

Base date 

Base value 

31/12/80 

23741 

Other Financial — 

31/12/70 

12&06 

3102/80 

23834 

Food Manufacturing — „ 

29/12/67 

11403 

30/12/77 

26L77 

Food Retartiog— — 

29/12*7 

114.13 

31/12/74 

63.75 

Insurance Brokers ______ 

2902/67 

96i>7 

31/12/74 

100.00 

Mining Finance 

29/12/67 

moo 

30/12/83 

16465S 

Another — 

10/4/62 

10000 

31/12/71 

15334 

British Government — 

31/12/75 

moo 

WU70 

162.74 

Debs. 8* Loans * 

31/12/77 

moo 

31/12/70 

32830 

Preference 

31/12/77 

1632 


t Flal yield. A let Of the constituents is available from the Pttiisfeer!,, The Financial Times, Bracken House, Cannon Street, London, EG4, price 15ft by post 28p. 
name CHANGE: Alliance Investment is now F & C Alliance Investment. 


on the day. Other leading Miscel- 
laneous industrial closed with 
small mixed cove meets after a 
rather uncertain trading session, 
Glaxo ended 5 cheaper at 750p, 
after 745 d, while Bowater settled 
oal" 7 a ccunle of pence down at 
260p, after 257?. Elsewhere, 
Aero Needles featured a late rise 
of 10 to SSp on_ the agreed 
counter-bid of S6.cp cash per 
snare freui Coats Fatons; Newell 
Companies Inc criminally offered 
60p per share. British Aero- 
space, an unsettled market of 
late on daub's about Govern- 
ment aid for the A320 European 
Airbus, rallied 6 to 223p. Favour- 
able Press mention left Avon 
Robber 4 lo the gG-Xl at 144p. 
while Gripperrods responded to 
the good interim results with a 
rise of 5 to 143p. D. Macpherson 
encountered support ahead of 
the preliminary figures, due 
shortly, and put on 3: to 54p, 
but end Account profit-taking 
clipped 9 from liKO Inter- 
national. at I2Sp. Cornell were 
good again at 290p. up 13. 
Demand revived for Wedgwood, 
7 dearer at 124?. and YW Ther- 
max. a similar amount up at 
167o. Bid speculation continued 
in W. Canning, up a penny at 
13Sp. afrer 105p. 

Some noteworthy features 
emerged in the recently-idle 
Motor sectors. York Trailer, 
subject of a newsletter recom- 
mendation last Monday, touched 
41p before settling a net 3 better 
on the day ami 14 up on the week 
at 40p. Fresh bid speculation 
stimulated .gains of 5 in Harold 
Perry, S2p. and cf 3 in H. and J. 
Quick, 55p. the latter for a five- 
day rise of 11 . Components 
featured Aerospace Engineering, 
which d:pped_ to 45p before 
settling a net 5 off at 5Cp follow- 
ing the sharp slump in first-half 
profits. Renewed institutional 
demand lifted Lucas 4 to 212p. 

Renewed support was forth- 
coming for British Printing, 
156?. and United Newspapers, 
316p, which rose 8 and 11 
respectively. Elsewhere, Fleet 
Holdings softened a penny to 
li 7p: the interim figures are due 
oa Tuesday. 

Stylo drop 

Leading Properties drifted 
hack from slightly higher open- 
ing levels to close modestly 
lower. Land Securities settled 3 
cheaper on balance at 249p, after 
‘-54 p. and JIEPC finished a couple 
of pence off at 250p, also after 
254p. On the other hand, 
Peachey retained an initial gain 
of 3 at ISTp, while British Land 
hardened a penny to 113p; the 
latter has issued ’a £15m Deben- 
ture stock following the £8 -5m 
acquisition of Argent House, 
Finsbury Square, London. Else- 
where, Bairstow Eves attracted 
“new- time” buying and 
hardened a penny to SOp, while 
Siockley returned to favour at 
65p. up 3. 

Comment on the marked acce- 
leration in second-half profits 
and the group's first dividend 
increase since 1979 helped Imps 
rise 3 more for a two-day gain of 
6 at 157p. Elsewhere in Tobaccos, 
Rothmans International hard- 
ened a couple of pence to H5p, 
but Bats lost the turn at ISOp. 

In a colourless Textile sector, 
Co arts olds edged forward a 
penny to 136p, but Harold 
Ingram lost 10 to 405p. 

Financial Trusts had Silver- 
mines 5 higher at 13Sp following 
acquisition news. Hampton Trust 
revived with an improvement of 
1} to 31o and R. P. Martin added 
10 to 260p. 

Oils dip and rally 

Conditions in the Oil sector 
remained extremely sensitive. 
Tbe fresh outbreak of a petrol 
price cutting war. most majors 
have reduced petrol bv 4p a 
gallon, made for dullness early 
on, but quotations gradually 
recovered. Helped by Wall 
Street advices later, most 
finished only a shade easier on 
balance. British Petrol earn 


dosed a couple of pence off at 
4lSp, after 412p, while Ultramar 
settled 5 lower on balance at 
640p, after 635p. Shell, down to 
595p, initially, rallied to 6QOp, 
but still ended 4S down on the 
week. Britoil closed without 
alteration at 233p, after 22?p- 

Irisb exploration issues were 
also volatile. Atlantic Resources 
dipped to 510p on fears that the 
company would have to seek 
fresh drilling funds before 
steadying to close a net 20 down 
at 540p. Aran finished 4 lower 
at 69p. Elsewhere, Invent Energy 
jumped 37 to 360p on Paris Basin 
exploration hopes. Berkeley Ex- 
ploration gained 7 to 125p on 
news that Bristol Oil and 
Minerals. $ up at 62p. bad in- 
creased its stake in lie company 
to 11.51 per cent. 

Comment on the bumper 
annual results induced renewed 
support for Lonrho which closed 
6 higher at 13Gp. 

Golds quietly mixed 

Once again, mining markets 
were overshadowed by domestic 
equities and finished the Account 
on a subdued note. South African 
Golds took the death of Soviet 
leader Yuri Andropov calmly 
and closed with modest gains for 
choice, although trade was again 
described as exceptionally thin. 

Bullion, down to S377.65 per 
ounce at the afternoon fix, 
recovered to close a net S5 lower 
at S378.50 per ounce. 

Among leading heavyweights, 
Vaal Reefs rose l to £&i, while 
smaller gains were recorded in 
Southvaal, £43}, and Western 
Deep. £S8J. All will be quoted 
ex-dividend on Monday. 

Among cheaper-priced issues. 
South African Land dipped to 
46bp. but rallied to finish 3 
dearer on balance at 477p. ERGO. 
524p, recovered Thursday’s fall 
which followed the proposed 
R3fim rights issue in Convertible 
Debentures. In contrast. Groot- 
vlei gave up 19 at 964p, while 
the veteran Simmer and Jack 
closed IS off at 350p. 

Tbe Gold Manes index eased 
1.6 to 595.3. 

Platinums trended to lower 
levels with Rnstenburg 10 
cheaper at 785p. Impaia, sche- 
duled to announce first-half 
results next Monday, shed 5 at 
930p. The antimony/eold pro- 
ducer Consolidated Murchison 
eased 12 to SlOp. 

London-domiciled Financials 
responded to steady support and 
settled at the day’s best with 
Charter 3 up at 22Sp and Consoli- 
dated Gold Fields 5 better at 
55 2p. RTZ firmed 6 but still 
retained a fall on the week of 44. 
at 643p. South Africans, on the 
other hand, showed M Amgold ” 
another 14 off at £77$. De Beers 
shed 5 to 595p. 

■ Australians were also irre- 
gular. Easier initially in sym- 
pathy with overnight Sydney and 
Melbourne markets, selected 
counters steadied on London 
support for the new Account In 
Golds, Central Norseman firmed 
5 to 393p. while Southern 
Resources, subject of UK " call 
option business recently, 
advanced 9 to 12Sp. Leading 
diversified issues closed with 
small losses as in Western 
Mining, 3 cheaper at 27 lp, and 
CRA, 2 off at 356p. 

Elsewhere, Homestake 

remained u nimp ressed by the 
fourth -quarter figures and shed 
} more to £20i. 

Traded Options finished the 
week on a bright note with 4,603 
contracts struck; the week's daily 
average amounted to 3.916. 
Lonrho attracted a substantial 
business in the wake of the 
annual results with 1,031 calls 
transacted, 347 in the February 
130's which doubled to 7p. 
Lcmrbo also attracted 491 puts. 
335 in the May 130’s. Elsewhere. 
Beecham sprang to life and 
recorded 450 calls, 1S5 in the 
March 330’s and 92 puts. A lively 
two-way trade developed in Im- 
perial Group with 165 calls and 
151 puts done. 


RISES AND FALLS 





Yesterday 

On tbe week 



Rises 

Falla Same 

Rises Farts Serna 

British Funds 


73 

4 

28 

110 234 171 

Corpus. Dom. 

and Foreign Benda . 


4 

64 

41 27 327 

Industrials ... 



281 

840 

1,007 2^25 3,528 

Financial and 

Props 

79 

157 

288 

295 1.060 1.255 

Oils 


31 

33 

57 

108 227 270 

Plantations 


2 

6 

12 

7 28 87 

Mines 



42 

84 

217 325 313 

Others 


54 

53 

m 

188 398 260 

Totals 


.... 688 

680 1430 

1.971 4,822 6,191 


ACTIVE STOCKS 

Abovs average activity was noted in the following stocks yesterday 


Stock 

Closing 

pnea 

Day** 

change 

Stuck’ 

Closing 

price 

Day's 

change 

Atlantic Resources 

5*0 

-20 

Ladbroke 

239 

- 2 

8P 

416 

- 2 

Porter Chadbum 

96 

+21 

Burmah Oil 

130 

— 

Shell Transport 

600 

- 2 


82 




-38 

•+14 


590 









THURSDAY’S ACTIVE STOCKS 


Stock 

BTR ...... 

Piet Pemaleirm 

Evode 

Shell Titms. ... 
Ladbroke 

UKO Intel 

Grand Met. „ 


Based on bargains recorded in SE Official Ust 

No. of Thirra. 
changes close 
34 


22 

21 

21 

20 

19 

18 


415 

158 

133 

602 

241 

137 

338 


Day’* 


No. of 

Thun. 

Day’s 

change 

Stock changes 

dose 

chan-ya 


Pme Wales Htf 

18 

140 

+23 

M 

Stylo — 

18 

308 

-22 

+ 5 

Corneii 

17 

277 

+ 9 

~13 

London Brick... 

17 

155 

+ 3 

+ 3 

GEC — 

16 

17B 

- 2 

- 3 

ICl 

IS 

694 

- 2 

+ 8 

Imperial Croup 

15 

154 

:+ 3 


4-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday 




Last 

Change 



Last 

Change 


No. of 

Thure. 

on 


No. of 

Thure. 

on 

Stock 

Changes 

close 

week 

Stock 

changes 

close 

week 

RT2 

102 

637 

-26 

CaWs Wireless 




BOC 

97 

280 



73 



Shell Trans ... 

96 

602 

-43 

Glaxo 

71 

755 

-13 

ICl 

89 

534 

- 2 

BP 

70 

420 

-15 

BTR 

35 

415 

- 6 

Racal Elect 

70 

192 

- 6 

GEC - .... 

84 

178 

- 8 

UKO Intel 

70 

137 

-17 

Prudential 

75 

504 

•+ 4 

Putt Petroleum 

68 

168 

-12 

Grand Met 

74 

338 

!+ 3 






FINANCIAL TIMES STOCK INDICES 



Feb. ) Feb. ■ 

io- : s > 

Ah. | FA. 

8 { - 7. 

P ?* 

. . ...... .. 

FiB. J >8RT- 
6 ; -«». 

Government Secs ...j 

89,49 88.3?j 
87.15, 87.15 

8aj5 UH 
B7.X6; . atJtt 

68.78 

87^9 

: -4 

«ai] TWO: 
80A3 

Inductrrel Ord -j 

805.4: 80U; 
5&5.3- 696.9: 

80W-799.7 
604,r S96.7 

8HU 
b njt 

S3S.4 6fiM 

MW] nip 

Ord. Div. Yield —I 

4.8 L 4.5 1! 

4.40 Ml! 4.43 

■ <81 


Earnings, YW.S (full); Ml} 
p.'E Ratio (net) (■) — ■ 18.87 

Total fo n rflrdwa [ 84.15lj 

Equity turnover £m.j — j 

Equity bargain* — , 

Shares traded (ml). J — 1 


8.48; '"Ml 

isjbo! uum! Ufc8G( 

83,81$ 24.828- 84*007/ 

204.73 MASS) 327.43] 

3O,0S8j 19 ,92® 07,787 


|U- 

- KUBi; i*X» 
k&otfttftUfta: 

UMAQi 801,1* W5.84 

aa.BMf stvBoaj Kyrrr 


167.0' T47.4. 176.9 ! 168,0; -MRlf 1673 


10 am SOI .9. 11 am S03.«. Noon to0.7- 1 pro T8&8, 

2 pro 800 0, 3 pm 800.4. ; 

Basis ICO Govt. Secs. S/1/58. Fixed Int 1928. Induttriit . 1/7/3S, 
Gold Mines 12/1/58. SE Acnvit* 1974. v- 

Latest intiex 01-248 8028. 

-Nil-»l2Ja. 


HIGHS AND LOWS 


S.E. ACTIVITY, 


1963, '84 


Since CompifatTii 


- -lrW.K 4 


High 1 Low I High i Low 


Feb. 

0 


.-Daily 


Govt. Sees. 


127.4 


83.77 1 77.00 ] 

, (9/1, -84i H24/I.B5) j 19/1/55) : (4/1/79) 

Fixed bit. : 87.47 I 79.03 180.4 ; 60,53 

Fixed |/W llJW ! l «,n;47)((»,li7E) 

!....( 840.5 1 840.6 ■ 49.4 


Ind. Ord. 


lEqurtrae 
BqrgalM +-i- 
Vaiue «{. 
'S-deyAveragw - 


247,9] 

: isa 

095. 


w. 

s . 


Gold Mines; 


840.5 | 698.4 840.8 : 49.4 leut MBPO 

],76ll/84) 1(12/1/84) <25ll|M) JlMiM#) 1° _ 

( 734.7 ' 444.6 I 734.7 ■ 43.5 t £qultio» 


160,0 

137,8 

sooa 


1(15.2,83) 'J/ H/84) 


1«J»} 164.6 


:16085> ii.26/Te,7l): Barsalne -•! 
i I Value ... -i 


I SB. 9 
«Q5a 


141.1 

6SIJ0 


LEADERS AND LAGGARDS 

Percentage changes since December 30, 1983 based on Thursday, 
February 9, 1984. 

Office Equipment 

Overseas Traders 

Newspapers, Publishing 

Discount Houses 

Mining Finance 

Contracting, Construction 

Textiles - 

Packaging and Paper 

Mechanical Engineering 

Motors 

Insurance (Life) 

Oils 

Morals and fifetal Forming 

Banks 

Building Materials 

Brewers and Distillers 

Shipping and Transport 

Gold Mines Index 

Food Manufacturing 

Leisure 

Tobaccos 


+ 19.09 

All-Share Index _.. +' 

2J9 

+ 

9.88 

Investment Truths + 

220 

+ 

9.29 

Hearth and VTseboM Products + 

2.17 

+ 

7M 

500 Share Index — + 

■ 

+ 

7.74 

Capital ■ Goods + 

1.84 

+ 

131 

Consumer Group + 

1.81 

+ 

13\ 

Finenciel Group + 

1.7B 

+ 

6.87 

Industrial -Group .* — — ;~ .+ 

1.48 • 

+ 

6.64 

Other Industrial toteriala .+ 

OSt 

+ 

6.49 

Eloctricate r. + 

0.73 

+ 

6.03 

Insurance Broken + 

0.S3 

+ 

5.71 

Insurance (Composite) ......... + 

0J1 

+ 

6.63 

Other Groups — — 

027 

+ 

6J5 

Food RatsiUng - 

1M 

+ 

3.91 

Stores — — . ~ 

1^ 

+ 

3.80 

Other Consumers — 

1.76 

+ 

3.76 

Boctronlc# 

2 M 

+ 

3.6B 

Propnrty — 

2.7* 

+ 

2.67 

Merchant Banks - 

3.66 

+ 

2.56 

ChmKte — 

*97 


OPTIONS 


First Last Last For 
Deal- Deal- Declara- Settle- 
ings • tags tion meat 
Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 June 11 
Mar 5 Mar 16 June 14 June 25 
For rate indications see end of 
Shore information Service 
Call options were taken out 


in GrovebelL Bren green, Stylo, 
Ladbroke, North Kalghrii 
Options. UKO Barker and Dob- 
son. London Investment Trust; 
GRA, Bristol OB and Minerals, 
Mersey Docks and So ter. No 
puts were reported, but a 
double was transacted in fleet 
Holdings. 


. XU f 


NEW HIGHS AND LOWS FOR 1983/84 

NEW HIGHS (36) 


BRITISH FUNDS (Si 
Ejxhqr. 3pc 198* fattier. 2‘jPC 1987 
Treu. IH-vc 1985 Excher. IOpc 19B9 
Exciter- 2 ’roc 1986 facchar. 13’. PC 1998 
CORPORATION LOANS 121 
Hm. 64«PC IS 85-87 London Corp. 6*<pc 
1988-90 

AMERICANS Cl) 

Galf Carp. 

BUILDINGS (1) 

Ward Hides- DM. 

STORES TO 

Liberty Ward White 

Do. N-V 

ELECTRICALS Il> 

Newman Kids. IOpc 
C am. Cnv. Red. Pf. 

ENGINEERING (61 
Aurora S.K.F. AB 

Elliott (BJ Stothert A Pitt ' 

Rotork TI 

INDUSTRIALS 15) 

Aero Needles Kleen-E-Zo 

Cornell 

MOTORS O) 

York Trailer quick Of- & JO 

_ PAPER (1| 

Brit pi fitting 

TEXTILES O) 

Oourtauldt 7«c OA 
1982-87 


TRUSTS (1) 

Camellia lev*. 

OILS (31 

Berkol ev ExelrttL Invent Ennray 

Brunswick OH 

OVERSEAS TRADERS O) 

Lonrho Mitchell Cotta 

PLANTATIONS (TI 
Berta id HM9S. _ 

MINES CD „ . 
Emporor Mines Suaeef Sill 


NEW LOWS (12) 


BREWERS a> ’ . . 

Greene King Norland 

BUILDINGS tZl 

Maunders (John) Wlggloc Grasp 

STORES (1J 

De Brett (Andro) . • 

ELECTRICALS <J) 

Multitone Elects. -Munmil & White 

INDUSTRIALS (3) 

Beechan Malnmet 

MOTORS m 

Aerospace Eng. 

TRUSTS (1) 

North Sob Assets 

OILS O) 

Edinburgh Sacs. 


RECENT ISSUES 

EQUBTBES 


**» 


3 ° 


IS 


fi ®l3 o'® 
<n, k 


J5B: 

»435| 

^875 
II II 
II II 
191 
;i96i 
f « 
tool 

4105| 

S130' 

81101 

sioi 



1983184 


High 


Low 


Stock 


801 

(468 

|200 

143 

95 

(255 

98 

240 

74 

95 

114 

177 

166 

19 


70 

393 

180 

96 

88 

210 

94 

215 

60 

85 

108 

131 

140 

16 


i&Asaoc. EnurgySer.Bp 
Bilt Petrol Bum 
+CML Mio's'teme ISp 

Cablo & WTrelan 60p 

^■Clrcaprlnt HldgslDp 

iGlbba Mew. — 

■5QrosvenorSq.Pp.1Dp 

■{•Moray F.Malt'gsBQp 

StocWey lOp 

■JiSyntoriafs lOp 
i*Un(bond _ 

V G Instruments lOp 
+V«Uin pollen Inri. opi 
*Welpae lOp... 




70 
1423 
[200 
140 

90 

|210 

97 

[225 
65 
85 
X08 
166 
155 
is*;— i 


+ 17 
+ 9 


+2 

( +* 

M-i 


zo 


zl 


bij) 

2026 

D1.4 

h6.47 

U0.7 

4.6S 

b5.0 

b7.0 


b2jB 

W.4 

1.6 

bgO^ 


,o> 


a 

a 


si 


*fl1W 

T.a|tLB' 

1.0,42.6 
6.6) 6.1 
1 . 112.6 
3.827.4 
7,4^ IS 
’ 8S 


FIXED INTEREST STOCKS 


Issue 

price 

£ 


OTJ 

E a 


SI’ 


198 

3/84 

High 

Low 


Stock 


I 5 
? % 

% *5 
99.15 , 
99.714}. 

100 
II , 
195.711 
- F.P. 
897.80 £25 
99.44 £25 
100 F.P. 
* « FJ». 
99.893 £30 


ftP. 

FJ». 

F.P. 

, F - p - 
[£2S 
£30 
F.P. 
[£30 
£35 


22(5 

26/4 


10/11 

1618 


13/4 

30/3 


136 

106 

1021s 

995 4 

27 

3398} 

100 ig 

48 
2Sl e 
100 lr 

25ba] 
271, 1 
69+5 
1021 * 


n 


f+or 


| Allied Textile 10? Cnv. Unt. Ln 

L 7* Cnv. Red. Cum. Prf. 


X993JU8 


120 „ 

10512 Atlanta Inv.Tst. ... 

1 Hi, BAT lndfc OnA Ln. 2003/08. 

98>s Do. FTtg. Rate Cap. Nts, 1986/90 « 

ajs*!Elf (U.K.1 ills* uns. iS. *91. 

30 (nt. Sk. for Rec. ft Dev. 11,5* Ln, 2003 


21/3 | SSIgl 


•Nationwide iou* Bd». 28/i/aa , 

35^; | Province de Quebec l&isjg Ln. 2080.^, 
25U;Queens Moat 13* l«l Mort. Deb. 2013 


984 

lOISs 

291« 


Rochdale Met. Bor. 1L10K Red. 2006 
Slough EatiiaagS Uns. Ln. 2009., - 
[Spain 12% U. 1988 


[+S 

ff 


1054 

lOJS* 

99?s 
27- 
321* 
100k 
42 
24M 
lOQli 
253* 

27 

[SSJax 

ias [+i* 

32i*r ...» 


+5 


" RIGHTS 99 OFFERS 


Issue 

price 


300 

R28.20] 

160 

32 

32 

30 

390 


OTJ 

II 


Latest 
Re nunc, 
date 

a 


Nil 

Nil 

ftP. 

F.P. 

F.P. 

F.P. 

Nil 


17/3 

17/2 

3(2 

24/2 

6(3 

9(3 


199 

3/94 

High 

Low 

436 

400 

408 

ISO 

208 

196 

47 

36 

39 

341* , 

58 

45 

44pm 

30pWS 


stock 


rlton CombinnlectiDUB 5 pi 

'*r 0«B98 Linked Units — „ 
ft Everard 

l8rman-Smlttrl0p [ .'.+~ 

(Coward) i 



ahleyj. 


is 




410 

370 
802 
■4» 
~V6 

47 , 
-Wpfrt 




V*» 


bsss2 on it>r Ruling tree ot stein p duty. bFlguroi 

cajSl- ««TK«d £*E25Li Di T^ d «• W <>f n pen of 

yield. (/%«&« {fiJido^Sl 1 ,ul1 ’ * toaamml xMvldend and, 

and yield --- cower ba50 , d on previous yaafs earnings. F Dividend 

and yield b^ed on nZS? °* Br o?® 5 *' «•**■»* fpf 1984. H'WrMMd 
o Pence otiier official wtfmMM ferf 1881-8^ Q (hoa*. 

rt o?d?na^ 3 h a r^S?? - tiY -tender, 'fi Offored ttf-hoWera 

Introduce? Suod In "» rtWfclisstWn; ||W 

teST’, J 


V, - 


Ailatment letiore {or fully-paid). 
Maritoi. S Placing price. 1 


Suction. Uoilated SecBritfee 





































































































* T 0c* 





8rWA.ft0MM.Ufe taMM Cq.UA 
tfartuHh ftj, I lfc w fc i h HwMu 044441011 


> ' i 



FKtofaLl 

CMMfa Life* Anqi ’. 

2 * hi* S&fatterBtr.- Hme P. 8w 51122 



Sfe-nsast 
gar^gas! 

: wrmwir»fld?!fc 

SKEfiiig- 

■wafflB-. - 

PrtEB to- ferns i tuts 
tekantooi GENERALI IpJL 
lg. Fen d— cl i St. COM 5 W. 014880733 

UL Matted KLuZT _ 
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187.61 .... 




01-4994923 


Da Accuil 

ExengX Man. inn 
Do. Areum. 


032 556 9101 


Fued ML Fd. 

Prop. Fd. 

Cash Fd. 

Vattdmtgh Pension Limited 

«l-<3, Maddox SL, Ldn, WIR 9LA 01-4994923 

Manajed -.[247.1 awx -a' _ 

Equdy — — P143 330.9) -0.7 — 

GtaaJeqtrey 1918 HW.3-03 — 

Fixed Interest rad Z34H +06 — 

P r o p e rt y [193.6 26823 — 

Index Linked G IR — [1053 -0.1 — 

Guaranteed- S.4) — I — 

Internationa/ Money ..[120.3 126.7) -0.1] — 

Wntfsor Life Asur. Co- Ltd. 

Royal Albert Hse- Sheet Sc, Windsor 68144 

l near jjidis |j6<3 J74J8 .. -J — 

tecum. Pen. Units.— 2912 3W*M 3 — 

Flee. I iw. Growth — 1615 I7LH — 4 — 

CorrJajcd an adpceni Page Mon-Fn and 
Stock Exchange dealings Page Ebl 


•Prion * Frinary 7. 

Ntr Units Jan 16 |493d0 - I ..-1 - 

Pearl Assurance (Unit Funds) Ltd. 

252 High Hoftom, WC1V7B3. QI405844L Cash. 

w! pS:SSzZr.|m2 zi - Scattw Muttra Assurance Society 

!!;: ESSyZZZZZfeg « instvM a, GLr^w Ki&atxs. 

In*. Managed |Z3ai 250-71 —J — Flex End ten 17 1473.9 S8a« .._.J - 

PtotororonrolMPtotoLhL Pen*fagdDee30 — fcobJl 346.51 ... .4 - 

RecManogad [21 21 SB* 4 - 

acd Co. Ud. Scottish Widows' Group 



- Ptwenfac Aj 


U XhB WWanr SL. EC4N 7E3L 

1R*!!6e=8B « 

Pi O B itf Mutual iRsaranca Co. Ltd. 


01A269B76 MS Bex 9G£ Edmburgh EHlb 5BU 031-655 6000 
01-626 W6 |fwM p A3 m(> 2ra.bl.~-f - 

274 




iGrowtbFrfiB-JI 
• me Growth FrtTB 

htfiwjSEgg— 

aApuAvfFH 18 -.ro. 


lwPo!2Frt3 BbLO 

hf Poi Feb 3 U58.6 

Im Cash Feb 3 R512 

l^Crafty Rd.fLVto^L-^ 05192S665S gfifaSr - ™ 

Manned FUd — — ]1J7A XB3 1 — p22Z,c.~ 

abnfMl8GFd...-.gg6 2*3 
Man Pens Cap Fd — P016 21621 ... .1 — 

Pmafum Life Assurance Co. Ltd 
Emchener Use, Hxyeanfc Heath 0444458721 
American Tech. Fd._ti4L0 1498 

_ 1Z7.8 , 

1 «.S -2Dj - 


BufabnoSccFtt 120-0 ' 

Balanced — 1370 

CT Managed Wl 

Deposit 1218 

SJfi — 1288 


High Inc, 
Japan 


12881 + 1.01 


|9h0 

1278 


135.01 .... 


Mz 


Vera. Prep. Fd. Cm_ 1Z32 

Prrti InuTiFd Ord 1458 

— Pm.Fx3LlnLFa.0rt. 1673 
Pore totStkfdprt — 1?46 

PM - «STEy Feha“" 


SaroUGoNbA 
UrivCnjaBM 
Vhridfl 


r*azOi?| 


Continued in accent Page MojW and 
Slack Exchange Dtouv Paoe Sre. 

Prep. 'Equity L life Ass. Co. 

Baxter Are, Southend SS26H0 0702333433 



Adto tawstmtat 

Postfaeh 7O0L 8000 Munich J, Telex 5343W 

Aarerea — - Pg33 S®i'+0ffl| — 

Aktobe IgjirLW — 

Albany Fund Managjereent Lintifad 
P.a Box 73, SL Kefier, Jersey. 0534 73933 

Albany SFiLfCn B22J.03 2Z7.94t-U8( 171 

Next dNdng February 24 
Far Men Item 6 bn aee Cater ADao 


Property Fund 

Imertatimal Fund 

Fired InL Fund 

Jnoex SUlFA. , 

Craft Fd. hl2d 

Pm M«rd Fd. OrcLpt^J 
Pent E Bitty Fd. Oiti. [1738 
Vera Pi — - ■ 


- 0.1 


An area Capital NMaanemi International 
See adjacent Page Mon-Frl aad 
Slack Firtmsr fadings Page Sgu. 
Andover Futures Ud. (Adv: TbOMfe) 
c*o MIL: Sank to Bermuda 809-295 4000 

MAVScpt 30 ( S7125 1 .--I - 

Aibutimst Securities (ELL) Ltd. (zK c Xh) 
P.O.Box 428, &l Heber, Jersey. 053476377 


,( - ObiiarlreanwTriMISKlU lfiSl 


R. S& Prop. Band. 
KSKFlexMoneyOd. 
Ire. Man. Cwrtfly Fd. 
FledUa Prop. Pan... 


2621 
2263 
103 7 
1858 


=4 = 

z 


Pem Cash FcOra.^. {126-0 

PM Mrai Ex Feb 8 [7Z£0 

PMStkEx-FebB l7<0h 

PM Prop Feb 3 11246 

PM Cm FebE... Q37.0 

Ex Urn tec Fe 1—1344.7 
Ex Unit Ins Feb 1 1246.2 

Skandk Life Atsmnca CoLU 

FrOtariri Hots*. StWlttiXSW 0713.334411 
See arscer tas? Mdn-fn ri 
Stock Ererange dMAngs Pag* Sre 


+01 


Gcvt Secs. Tk 

YenBcial*- 



SteriirgFd.t..,. 1161. 

East 1ml 6 tnay" — I1S6.9 2186. ... „ 

Here dedg. “Fctna y 16 ffebnary & 
6 .LA- Bond Inve s tments AS 
10, Boanrmratse CH6301. Zug, Switzerland 

Berer Sid J2n 23 |fflO,T35 H300J \ - 

Baerinnk (Overseas) Ud. 

Sutterfield House, Grand Cayman 
Lf^nSfarJ. Baer SFd.. [1,147 U«S(+20! — 


Bank of Amgrica lutmaflonai SLA. 

35 BoaScvani Royal Uxcmbourt G.D. ' 

Bactoys Unioont i nt Era a ti orad 
1, Charing Cnm, St Hater, Jersey. 053473701 

UntaitTnst 1442 10-S| 

IM&Har Tract kicf/i 165a L33 

UnBroriTrod ZZj 3ft7 

LnaaraSLOMtehWeafMte 0KM2 

Um-AiE£ra8anTsC__B73 TO 

UiteAaiL Mtond li.M JJJ 

Un+PactficTruct — ra£s 20W 

UnMidemattedTiL-P62 82.1 

Bishopsgate C o —iwuW t y Ser. Ltd. 

P .8B0C42, Oou^c, LO .M. 062623911 

WNWW-^Fro'iZZ^^^ j 

OrigM Issue. **1D aad —O. Nett «L Mardb S. 
Bridge Msongaunt Ltd. 

"GPO Box 590, Kang Kong 
ifaMMtejnaoterl) ; {Y^O ^ 

Britannia ItrtL l u et rtu n t HngmL Ltd. 

us. DoAar Dam 
AmSmbCca-Fd. 

DaitarlacFd 

Gold Fund 

Jsp Cellar Peri. 

NanmdUilnSFdt— 

UnwerdtiGmthFdJ 

Wbridef Tech 

*New 

Starteg D~ 

A n wrlon 

AustraUan Par 
Far East Field 
Jersey £nerw 
Jersey 6 Bl 
UK&owtb 
DSM Fund 


V,Ul BOB OBU Uwirory. 
Capital Reserve FUnd 
C,l. Fmri— .. .. 
Sppdal SIB. Fond— 


Sterfhio Incnne Fund 
DeUarmcmnc 




Tiros. MaL Tract — 
irert. Bond — 

ire. ifesus „ &A1 
Ira Sens. *B’.— — 5239 
GofeoTAxsFdA.^- 5L16 
Artier fare teas lO» 

Amer.Etakrfr* --3 4JB 

Henderson Adrahv J. Man. t&^ey) 
POSox/LSa Peter Port, Guernsey 048126541 

American (USsM).{W7.6 15>a .J - 

(Ctrl. Has. (US. ctoiH 116.7 T34 S — 

Glh Fund .E10-5Q 11I3( I 113 

Prime Res. P»pt. —F0.99 18M....I — 

Henderson Baring Graup 
1901, Edtang Tower, Hongkreg. 

““ * 2.10 
Z70 




25.90 

lfl76“ 

,0,679 113171 *0-42] HPJO 


0.42 

a 


Rotfnthltd tout Rlnragemeat (C.L) 

St Julian ts Ct, St Pctrr PL GotrtOey. 0481267ft 

OCAmcrloiFd- BS.Z7 3.47to .... 

OCSmCo~* P403 2017] _ 

E8EK=n& si ” 

tteadng F»b2i" 

Next dealing Feb 14. «^»rife» Feb 
deanre jan 31 
ttOeanngs erery Wedra id w. 

DC tatt Karevei LhL 0483J6741 36391 
Set adjacent page Mon-Fri and 
Stock Exoduige Drafingt page sre. 

SaUncliitd Austria Asset Mgt Ltd. 

17 Budge St Sydney 2000, Atnrialia 

Fwe Arrows Ausl Eg. .(ASL4S 1491 I U 

Royal Bmk af Canada Funds 

HC Invert llaroin Ud . 

PO Bo 246. St Peter Port. Goentscy 0181 2300 

IMI Income Fd ISJfiS 

Inti Cepdal Fd. S1151 

NartiiAinrricaFd- H650 
BSC tad Cxrendet Fd Ud . 

1*803 — ■ 


7.9 229.91 izd — 

Sun Ufa IMt Assur ance Ltd. 

Sl James Barton, Bristol BS13TH. 0772426913. 
Managed Cap. 

Managed tec. 



HfB-Samufi & Co. (Susreuy) Ltd, 

8 Le Febvre St, Sl P«or ^euenwir. C.L 
Guernsey TsL - — \nzs 33431 -0.1( 2.46 

Hill Swmel Imwtmwt Mgwt. toU. 

P.a Bex 63, Jersey. , 0534 76K9 

UK EmMes (Cl. Bf.l 12158 23031 ... J 25 

UKSrtUyFmim-lJmft msai J iw 

Int Mol (GfSWt6F4>.DB2.4 1965] - 

bit C niencil Ford 

D. MW 

ISterinvg 

SftCsFrtns 



#t£rr=.~ 

Managed Fund 

tee 2622, Banra Stall bM 
H.S.OwiwasFd r “ 


. _t Eaa.lCmsicwl 

FroExUCroubowi.SFY.Zb 
Technology MTF F(D. (5 1530 



HK Fund Managers (Jersey) Ltd. 
Hongkong Bank Bldg, Grenville 

1061 


Brawn Sfeiptey TsL Co. (fancy) Ltd . 

P.O. Box 583* SL Hcter. Jersey. 0534 74777 

Slcrhno Bond (fe (0053 lOSflHUQ U62 

unSnamt on odpcenl ftge Mon-Frl and 
Stosk Erdongr deelings Page SaL 
BotttofheM Man ag ement Co. Ltd. 

P.a Bm 195, Kanalton, Bermuda: 

3^+oj^ la 7? 

Prices K Febnaqr 6 Ned tos thy Marti 7. 

See atSaceot Page Mcn-Frl wxl 
Sadc Exdaage draTuigo Pane Sre. 

Capita/ Asset Managers Ltd. 

Betnwdi Hse, SL Julians Awe, Sl Peter ftov 
GunrseyC.l. 048126268 

The Currency Trust „[6LQ 6281 — 4 — 

Capital Inter na tional Fond SJL 
43 Boutevaro Royal. L uxro tac u rg 

Capital ire. Fand I S3383 l J — 

Cater Allen liwmtmat Manageraeat (C.L) 
29a Broad St, St Heller, Jty, C.l. 053478898 

CA Dollar Inc Fd 510.52 18J54 ...J UL» 

CAGHtEdgFd ESS 12^+004 9.94 


U.SS 

Canadians.—. 

£ Sterling 

D-Mark 

SrrhB France. ^ — — 

Japanese Yen. 

Managed Fond . - T — 

Only DeollpgL 

Royal Trust IntnL Fd. MngL Ud 

PO Box rn Si Heller. Jersey. 0534 Z7441 

sasKStia ?| 
■TsrffisHSS & k 

Z SCVTech SA 

— 2 Bttoewrd Royal, Ltnemhourg. 

- SCI/TethM* WF - HUH — 

” Save & Prosper Intmtutianil 

aa'SxTS.Sl Hriler, Jersey 

SSSftlJr>BU ILEM .1 WT 

«ir.r*i 

SLF1»c« 

VeoBtBRP'. 

tt&3$ 

Internal. Gr Jt 

FarEaSernft 

North American* ..... 

C win adHr Fbndi 

8 ar!?"z“iia!. liBa-dzm 

Matt cu rv u to ro u e Fred* 

O.S.3 P-i»_ 

D Marks !IH 

C Sterling ILOt . --- 

Yen. . lUOaO - I — 1 «S 

Drposi! Fund 


053473933 



B K Gilt Fund Acc f . 

K GUt Find (DtsU ~|U2 
I.C. Treat Managers Ltd. 

ID, Sl Georges St, Cmglra, loM 062425015 
Ire. CoimnotMles Tsl (1428 15LU .. ..( - 

Next dealing ibv 7 
t6 F Cmu? 

S^e adjacent pnge WotwTri and 
Stock Exctange Dealings pege SaL 
If.V. InfariMieer 

PO Be* 85590, The Hague, Holland ->-rr- -_ — ... ™ M . 

EgreratofOfrtrPceilbfmS - l-894( ZZl S , w tn,Ocp«^lM8. <| »8J > ...-4 

lnLeraatiOwal Bored Trait (Weekly orrim^i *o»«y oevrero. 

2, Boulevard Royal, Urterfrnnj Sdm&r UtayL Servica (JemriUC 

MMKNMna = HB = 

Suck Etthrvge Dealings page SaL 
0534 77522 J. Henry Schrader Wagg <■ Co. Ltd. 
_ 33 
1202 
752 


a M 


Ch ia rt e r tax aree fa* shet 
1 Paternoster Row, EC4 

Emperor Freid, -|B4?_ 

Htawno 


01-2483999 

us* 


CtartertHUK faphet Currency MngL Ltd. 
P.O. Box 189, St Hefcer, Jersey. 053474689 
Central Amts Crareocy Ftetdi LhL 

USS. ' 


CI5BNAV Feb 3 1 

trevicta Inves tm e n t Management 
29a Broad Si, Si Hefwr, Jsy, Cl. 

Gilt Growth Fund „.IC14J4 

Gilt litcnme Fund |951 

Gift & Futures Fund.~i£972 

ianftne Fleming & Co. Ltd. 

46m Floor, Cocmasght Center, Hong Kong 

J.F.JapaiTa 

Do. lAcum 1 

J-F.Japrei Stroll Co.. 

J^. Japan Tetfrofogy . 

J.F. ESrro Tst_Z_ 

Da. (teem.) 

J.F. Par. Sera (IncJ 

Do. ' Areum.) 

J.F. Intnl.Ta. 

Do-ttecura) 

J.F. Sth- Sx. Ada T«; 

Do (tecum) 

J.F. Phil 

Japan & Pactiic CnrTi. 

AtcualuTa. .. .. 

NAV Feb h. Next dealing 


23. W 


£Sierimg 

D Marks. 

Sw Francs. 


Fr Francs.— 
SDfTs... 


For 


W 

Prices quoted are to tec u areteUaa units. 
Transtoteniationzd life In. Co. ltd. 
55-57, High Kdbont WC1V6DU. 00-8317481 

Series 2 Man. Fd [ 

Series 2 Equity Fd. _l _ __ 

Series 2 Prop. Fd —1171.9 
Series 2 Fixed InL Fd..| 

Series 2 Money Fd.’_ 

Series 2 O'seasFd.— 179.9 

Tulip tmert. Fd. 

Tulip Managed Fd. .. 2M.f 
Managed Inv. Fd InL 1915 
Managnl ln». Fd Acc. .pill 
Kan. Pen. Fd. Cap. ‘ _ 

Man. Pen. Fd tec._.P608 38 E3 .... 

Trident Ufa Asswuce Co. Ltd 


04525CQ500 

P 


1LB9 
17 74 
4400 
4L13 
12750 

296.49 

n£HBS (LflJO) no 

Nenrendy That ttagm 
GaraMi las. (Goerasey) Ltd. 

P.O. Bex 157, SL Peter Port, Guernsey 
Ire). Man Fd Jan 25(3485 37981 ...-4 - 

Cartas istemtiaczl 
lta. Boulevard Royd, Luxetojaurg. 

CoriexaMnL (Sm% - ]-10j — 

CralgmKnt Find Int. Mngrt. (fancy) 
P.a Box 195. St Heber. Jersey. 0534 Z7561 

GW Fund (Jsy.) (902 903*1 1 1180 

Vatoed WEdS / Wednesday. 

OWS Dwtscbr Gas. F. Wartpapiersp 
Gnnetxirgweg 113. 6000 Frankfwt 

{■arena |tBOf.92 419SHUE] — 

Delta firaag 

P.a Bck 3012, Nassau, Bahamas 

Detohw Feb 3 t$45) 473}-8» - 

London Aoetns nemwori Bciboa Tel: 01-623 8000 
Pe ahd iB ta a cs t i aci i t-Tnct 
Mainzer Larefeirase 11-13, 600C Frankfurt 

Cnncentra IDHZZ45 23011-0.47] — 

InL Rerxenfomfc jn«64 82i3-a»i - 

Drad Burnham Laadicrt 

77, London Wafl, London. EC2. 01-6283200 
Mretetw Diversified lid NAV Jau 31 SX952L. 
IMndheUr Oversees Ud NAV Jan 31 S10.2S. 
Wbtowster U.S. Reserves Ud Cunere yield 06- 

Dreyfos iBterconUneBtad Bnv- Fd. 

P.0. Box N3712. Nasaa, Banamas. 

NAV (29.25 3112] J - 

DoncNi Laurie lav. KgL Ltd. 

Victory Hie, St Parr Port, Guernsey. 0481 23034 

nr* Sa % 

Emsaa & QatBey TeL Ugt Jr*y. Ltd. 

P.O. Bax 73, Si. Helier, Jersey. 053473933 

EJLI.C.T. (7E8 BL3t J — 

The Eagfista Associ ati on 
4 Fora Street, EC2. 

E. A. Income Fd*_ 

E-A. SlerlKig»___^ , ... 

■tea (holing Feb 15. “Neat 1 
Ermttage Muagemeot Ltd 
Grvnvdle Hre, SL Holler, Jersey, C.L 053476007. 

BCISe«=BHI = I:zJ Z 

EteDbond Koltfioga N.V. 

PleM i nu a i 15. wmerncad Curacao. 

London Agents: Intel 1/3 Worship Sl, London EC2 
Tel: 01-63B 6011. Telex; 8BK4C& 

EuroKldgs. [S3800 18541 J — 

SJL Europe O Wg a H oas SJL 



MrniCunicy* 

£ Rriri lnV*f«! . . — 


01-3826000 
140 


18 

IS 


120 CtuMPSkte, EC2. 

Am In Tst Feb I - S-403 

Aslan Fd Jan 16 ($2282 , . 

ChCAKideFebP tS9 62 — 1-0 fH 

DartiniFd Feb <? WI3.7B 3 93 

Jaam Fund Feb Q .„.glG80 18 fM 
Tralatgsr Fd Jfn 31 ..{£1580 16811 

Schrader Unit Tnrst Mon. Int. Lt d. 

Bor 273 SL Peter Port. Guernsey. 048123750 

BK.T 590 +0.7I 6J7 
633 5 665J 

147 9 1568* - 

I® 1 *: 

frsuea &5o3 - 


CEquily* 

S Fixed Interest* — 

5 £UUU»* . . 

HonqllongrunO*^ 


MmdrCurrey Ufa Fd(MBJ 
tFnrdto Lir 


Lnndsn Agents: IWfi. Fbmn; G Co Tel: 01-633 5858 
Continued on aftKtifl page Kan-Fn and 
State Euehuge Draluigs page Sal 

Leopold Joseph & Sobs (Guernsey) 

Albert H», Sl P«er Port, Guernsey. OWO-26648. 


Sctridc Life finreretr Id — 

hL306 1^1 

*L56fl L66M 
UTS 1*4.41 ... 
1057/4? 79711 


4.10 £ Equily Life Fd 

— SriwdimLHrFd... 


fa Fd.. (7162 

1552. 


Eoulty UfaFd...._ 

_RtenagedLth' Fd... 

Hrag Kmg LHe Fd.. . . 

Prim Fdruvy 8. Neil Dealing February 
dratog. 



•o»»r 


L'J & S Ctawnry Fund. 


Guernsey Inc. H 32.4 

Do. Attain... — I 


:::::] = 


feteptone Kfamger lor latest prit 

L J. tnternsL Fd IU290 13. 

LJ. Sterling Fund-.. £17.41 17. 

Kkinwort Benson Group 
2a Fenchurth Sl, EC3. 01-6236003 

2Wl 

luj| 


193.1 

K.E. Eurobond Inc-lli Ufa. 18 
K.B. turdraKi’ Fd. Ad: Q731 
K.B.Far East fGnsy.1 U4.66 

K.a niH Fund £31.77 

K.B. IreL Fund 51982 

K8. Japan Flutd £7257 

K.B. SierL Ass«t Fd .. 06.43 

KB USS Uoncy Mkt Ft 5LXN6 lDOVTl 
tel US GwJrt S7^7 


16.051 .... 

a 


7Jb 

7.3b 


3013 

201 

055 

853 

183 

209 

156 


ProedBoch 

USSSfcrk* 1 "- 

Korea Intenmthsoal Tract 
Fond R0 wl: Korea hwesL Trust Co Ltd. 
c/o VidteR^da Costa Ud King Wn iam ^Swr^ 

NAVuon 0214.45. I DR value USS10233.49. 
The Korea Trast 

Man: Baetran Intstand Trust Co. Ltd. 
1-516, Yctoo-dana YangduagpoJCe, Seoul, Korea 
NAV (Feb 41 won 11769 (US$14.77). 
Lazard Bnbra & Co. (Jersey) Ltd. 


P.0. Box IDE, Sl Kelto, Jersey, at. 

Lax. Bros. Ira Cap. 

Lax. Bros. InL lot.. . .. 

Lcz. Bros. ire. Acc 0.48-591450.73 .. 

U2.3ros. intAsteu S103-19+19d 
La. Brm. Ira Asset- C504J83*c= 

Lax. Bros. Int Ass«- YSJMJSal 
Lax. Bros. Int. Asset- DM2=2«*fad 
La. eras. InL Asset— SraKt6323xd. 
Uz.aros.Stig.Res_.l£21M 2U25aj .... 
Ccntiturd re reba teni pace Moc-Fn and 


Scrimseour KtnpGx Mngmt, Jersey 

1 C hiring Cross Sl Heller, Jersey. 0534 73741 

SKG Capita] Fund 1269 2 277.4 J — • 

SKu Income Fund. ^.IM. 7 6fa3 J 782 

Gift Bond 1 1623 170^ J - 

Seeoritlra Sefcctiore Ltd. 

Bermuda Hse^SL Peter Port, Gtrtwr. 048126268 

Form fond 0015 0571 J - , 

Sentry Assurance Snteraational Ltd. 

P.D. Bax 1776, Hamticn 5, Bermuda. 

Managed Fund 070619 78271 ...J — 

Stainer £ Friedtander Ldn. Agents. , 

21 New SL Bfchopsgaie EC2M 4HR 01-6233000 

Strategic Metal Trust Mngra. Ltd. 

3 HBt SteMt, Douglas, I.D.H. 0624ZM0A 

Strategic Ketal Tr. _(S08M> 08S3( — 4 — 

Stronghold Management United 
PO. Bn 315, Si. Heller, Jersey. 0534-71460 

Commodity Trust (8587 90391 ....J — 

Su rinws t (Jersey) Lid. 

4, HO) 5L Douglas. Isle of Man. 0604294ft 

Copper Tnnt (0286 13561-0131 — 

TSB Trust Funds (C.I.) 
lOUffari St, Sl Hefler, Jersey (Cl). 

TSB Gilt Fund LtxL_r ~ 


053437361 TSRGittFdL^.ILtd. 


180 
iaoo 
1080 
..-H 103 
5.0 
55 
50 
4 23 
0.25 


TS3 Jersey FutvJ j 

TSB Guernsey Fund _| 

TSE Capital Fond 

Pnees on Feb 



1028 
8)28 
XhZ 
8 U 

uea . 

. Not sub rt7 
Tom-3 Paciffc Kokfings MLV- 
InUmfa Bfiafcgemert Co. N.V., Curacao. 

NAV per give 812063. 

Tokyo Pacific HMgs. (Seaboard) N.V. 
Intimts Managenreni Co. N.V., Curacao. 

Ltoy* Bank (C.I.) «/T M grs. ™ ^W-tTfSl^Ltd. 

P.O. Bps 15& St Helir.-. Jersey. 053427561 J]"™” M"" .g ™? 8 * * 

Uoyo To. (Tvrts — Ilia.') 14561 

to a drajlB? F<*nen> lo. 


Skk* Exchange c*jUo?i jege on Ssl 


01-9209120 LtoydS Tina Gilt |HC32 10^3to 

ItO 5 6G.7EJ ,._.J 981 Not tteourg Febroary 15. 

[o753 OSH ZZj — ^i^ctioc^Sr 


..4 053 
..J 1L95 


30, Athol Sl. Douglcs, Meof Mun 062429201 

Stg. Manor Fund 1 — — I ....4 980 

TyndeR Group 
2 Hew St, SL Keter. Jersey 


Earope-Obfl^abens — I $4431 (+08E4 138 

Eanrtax InvestBicfits LU. 

1, Athol Sl, Dougfas, Isle of Man. 

UK AgecssnsTSL^Sara 072733166 

Euratax InFd. 11252 1319] ..>.4 — 

Executive Ufa (C-Lr. Managers Ltd.) 
P.a Box 1063 Grand Cayman B.W.i. 

Trans Attoc Gwfh Fd ISHAQ — | ..„J — 
FAC Mgoit. Ltd. Im. Advisers 
1, Laurence poumney HtH, EC4. 01-6Z346S0 

F&C Atlantic Feb 8-| $11.44 J-886( 251 


: wy woa 

Stock Eretreng: Draiu^s tags Su. 

Ltoyds Sank Enfasraationai, Guernsey 
P.O. Bo< 156, Guerre:'. 0431249B3 

Alexander Fund fKl<62^ — I .^ .4 - 

Ud asset value. 

Louis Dreyfus Commodity Fund 

c/o Trustee, P.O. Bo*. 109% Cayman l-Jarefc. 

J=n 27. Valratica USS5^668Su 

63 & G Group 

Three Qmys, Tower HUIEC3R6BQ 01-6264588 
Atlantic Ex Feb 
Australia. Ex Feb 8 .. 

Gold Eir F06E 1 

Itecren. Units I ' 

Ward 

(Accun Units).. 

Hnnry*«i' ErJennUoarl til 
Ek. of Bermuda. BF-Z£*4000 

See afeats Mon-Fri ud 
Stc^. Eaitsse Etalugs pag: Sat 
UKlin: Hasver Asset Blta. 

PO Box 92. St Peur Pon, Gixtnsey. (MG 23961 
See adteert page Mon-Fn and 
Suck Etctaage Deaflngi page So. 

MhBawf Bank TsL Corp. (Jersey) Ltd. 
J»54. Hill Sl, Sl Heller. Jersey. 0534 36281 


Tore* 

(Accum Stares) . — 

American 

(Actum, stares) ._ 
Fee Eastern — 

I Amen, shares) 

European. ... .. . .. 

( Accun. shares) __ _ 
Jersey Fd, 




12325 
(2566 I 


(Ntxvj.tec.Uts.). 
Gull Fd 


1854 


053437331/3 


w 

1&2 


(3586 

ni78 



iAcoxtl stones) ..—...1287.0 
Vktmy too*. Eeogbs..Me of 

High Ire Gilt 1 11" 

(tecum. Stares) 1 19 

Albert too*. South fr p rnre da. 
Guernsey. 

interna: tonal E«Mty J 

Dii, 


Nnrib Auner. EquKy.. 

Do.S 

UK^cflulty 

S' Equi ty -Z 


2«M 

2748 

zm 

108.1 

1242 

1692 

39L£ 

mt 

2924 


181 

L40 

0J5 

0.46 

681 

1811 


: WZzx& 


_ _ _ Ei«(ieanJ3a31-| 

_ F&C0ri«RU4FraB_| 


871 


S2H27 
• dpfi fa i jF 

FHMity intansthwaL 
9 Band Street. SL HeUer, Jam, Cl. 0531.71696. 
Dealers: 3S2tfL P8. Bm 670, f 


American Assetsfa)- 

AuStraGa (1) 

pXLSE 

Far East la) 


IntcrnatlorO (z) 

Orient Fondlz)— . 
Pacific 

Sjecial Growth lz)__ 

5fl30 

K2-9f: 

S^12 

52836 

Amrricci Inc. TsLlz) _ 

sreui. mc-TsL (z) 

S Fixed iraTsL(ri_ 
Surilna American (ai 

795 

JT2 

555 

760 



I n! email. Fired Ira . 

Do. 

aeri*B| Fixed ire 

Dollar DepoM.ZZZ 

Mid. Bk. OVkxt- GilL|106.4 10684 -8U U24 , Do.-S- ^- — 

MkCand Bk Int Bd. — |$L11 U3 7JB Steri kp Deprtt 

Kiesoh, 00* Res. Sfrs. Fd. Inc. Comreafty. 

PO Bra 194. SL HeUer, Jersey. 053427441 Do. 5. 

Mores Feb 9 B0Z.43 13811 — J 386 


I -US 

Carekwed re atacert nge MsvFri and 
Stack Exchange Dealing page SaL 
Fleming Japan Fend SJL 
37, roe Notee-Qame. Lusrsibaarg 

Fleming BS190 — ! J - 

Frackfart Trust h matm e nt GnthH 
Wfcscnn X D6000 Franktot 

FT-lnterxiM PK«<2 43LM-8IH — 

FrankfL Effa&L Fd. [M47S <6 79^-Lfaq — 

Free World Fund LM. 

Butterfield Bldg, Hamilton. B er mu da. 

NAV 1 5185.79 i . — I — 


Z G- T. BAsnagetnait (U.K.) Ltd. 

Part: USD, lb F I irfxrry Circus 
Tel: 01-dS 8131. Tb: 886108 
London teems fan 

Anchor Oft Edge. |£?S3 

Anchor InL Fd_ ..SB. 42 

^-^-rzrUT- 


Samuel Ucdagu Ldn. AgenCs 
U4, Old Broad Sl. EC2 01-6263434 

MortAmer Eq Ik (z)U66 9L1! -1.11 5.76 

MontJajan Inc UJtep.i ,635 -Oh 355 

Mon! S»q Re Feb 8 — IQ408 14M _Zj ~ 

Mont lncCirFeb7 — .159.90 10.4£} J - 

Canned an adjacent page lta>rn and 
Suck Exchange Beatings page SaL 

Murray, J oh ns to ne (Inv. Adviser) 

163, Kopo SL, Glasgow, C2. D41-22155Z1 

Hope St Jan 31 1 51 

Murray Fd Jan 51 — [ £ 

Pacific Fond Jon 31. 5 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
23/25 Broad SL.SL Hefler, Jersey. 053470041 
High Ira Fi (aMb)_SSJ3 57,ffl ... J 1053 

ElniityFd. (aMb) ^5 928j __.J L99 

liretiTBond Fd. (a) (60.9 _72« 7 JO 

•SUL tel eway Tbtvs. 

Newt SJL 

10a BoateKtrd Royal, Lmroftourg 

NAV 15951 - | 1 - 

N FI InteraaUoRal Ltd. 

P.8 Bax 319, Sl Peur Pan, Guernsey, C. 

Surfing Ccpoctt [718 

Suriiio Fbed lrtwest.1828 



Do. 8 

UK Property 

Os. 5 

I xeemrel. Managed _ 

Do.S 

UK Managed g421 

Do. $ P.«2D 


direiF , 

surtlng Managed .—(91.7 
IntL Find imere ' 
tore. Managed -> 


m 




Newport Intemztiocial Ma n a g ement 
Bt of Bonrexla BWg, Bermuda 60929! 

l P ssiHzis e m = 


Mnap^FlKd 


G.T.Ai3traJi 

G.T. Bond Fud 

G.T. DcOar Fd 

G.T. Olr. ISOrlgJ Fd_ 

GT Europe Font! ! 

G J. filial Toth Fd- 
GTHtaidai Pathfinder. 

aTJnvett. Fi 

6LT. Jzpoi Sns-Q Cra - 
G.T. Tectaokwy Fd_ 

G.T.PasiRcF£_....„ 
aT.AHgiHKGfOWjL. 

G.T. S Oik® Fd HK8 

Gartmora Fund RSanaRen Ldn. Agents 
2, SL Mary Axe, London, Ed 01-6231212 


GcrCcmra Fd Mamam (Par E21Q LtoWfa) 
16Ca Hitehiun Hte., 10 Haroourt Rd, H_ Kong. 
Australia Tst McoJ57.Ml TFgJriUKd LM 

K^Sm+MTaLj^^W SS 0^ 

Inti, eond Fund„TtuIE.91 i l 10.3« -Zj 780 
HKAPX-U.Ts FH4B5S.9H 3SZa-Vni 263 

Gartmore Fund Hnayn (IMI) {■) 

P.O. Box 32, Douglas, Islefif Man TeL 062* 23911 

zi 8» 

Afitaumos GfflERAU S-P-A. 

P.O, Bw 132 Sl Pear Port, Guernsey, 81. 

gmsBB!^Basaa:.d = 

6ranriBc Ba repentant Undfad 

P.8 Got 73, £l HeGer. Jersey. 0534 73933 

Grarenlle Ibv.Tc |OL25 11.79 — J ZSS 

Kent gnteg dsy Fes. 0. • 

GriodlAy Nendenan Mnpt LhL, 

P.D. Box «4, Si Hailw, Jersey. 0534 74248 
See adtaeanl paoe MoreFri an) 

Suck Exchange Dealings page SaL 
Guinness Mahm lot. Fred (Guernsey) 
PO 3b* 188, SL Peter Port, Guermey. 048123506. 
U.S. SPnee (Part.) ,M 2L] 

£ Strafing Ec^notent |oi36 lit 
U J5. S PreeTtarei J..pl74 2Z.i 
£ Sterling Enunafart kU546 154.. ... 

Prca a Frt LlK daaBng Feb Ik 


aOfSUX page Mon-Fri red 

Stock Erotonge Dealings pace Sbl 


M. G. Tyrrell & Ca. Ltd. 

P.0. Box 415, London W13 9NY. 

Oriac (31805 10351 | — 

Ulrica Invest Fd Mpt Co SA Lux 
Ldnden & C onU nent a l Banker* Lid. 

2, Tftro^raram Avc, Lcwcba. 01-6386111 
Urfca Invest. Fred „(67J1 6Q.4Q(-OfiO( — 

Union-lmeshnent-Geseltsctaft mbH 

Potoach 16767, D bCCO Frankfuit 16. 

u!w3£ zzr:i:!zz^w^ z 

Vanbragh Fund MngmL IntL Ltd. 

25-34 HINSlSi. Heller, Jersey 0534 36281 
VCFinomefA&Bi. 11282 12851+031 661 

VCF Growth (C&D). | 104 a 1048} +S3 — 

S. 6. Wwtourg & Co. Ltd. ud SoMdhrtas 

30, Grtrfcam Street . EC2 P2EB, 01-6004555. 

Energy Ind Feb 7 1 54 LSI 

Mere cirtbd Feb 1 — £15.76 15.9 

onotocrawt SelertRWc Jas 17^0666 17J 

809395 4000 3MI CroadSI.Stfefler. Join, p. 

" Mere Conan Feb 7 IL2S.40 2tfl 

Merc Far East Frti 8.82537 76 1 

Mere Trenj Feb 9 ,(£72.93 2JJ 

MeuHTstFeb2 H?42 U75 

Selected MktFeb9...y^ 



890 
OS34 74715 


Ltd. 


Heroray Money KziWt Trad L 
D-Mark. 1 DM761 


Nomtandy Trust Managers Ltd. 

39. Athol Street, DottoA 'A.M. 0634 3b696 

(tam«tteMenlTroa.|ajS» 142501 1 280 

ttarnan(lyCaBLTau.El7W LB^j ...J 280 

Cre&Ct>rency&Eie.-|U8UB L0651) 280 

054 NcrtJtgate Urvt TsL Mgrs. (Jersey) Ltd. }, n,w r s ? M ^'^! agta! ’ 

— All R»0 4 tMIrr Jnv. flTlrtTnei M?rt oM IR.1 

Merc irtL Bend Fd._.(77 2 


Dutch GUlrier........ 

Jaoanne Ven 

E Sterling _ 

Safe Fran: 

U.SJ ' 


053473761 

15221 ...-J ~ 


[-0821 - 
Ltd. London 


P.0. Bm S3, Sl Heller, Jersey 

Pacific Fd Feb 8 1514.15 

Paeffie Basin Fred 
lQa Boufatart Regal, Unrembourg. 

NAV 1 TJL27 

Ini. Adr.: M. S G. In. Mn?L, L 

Perpetral t/T Httgra (Jersey) Ltd 
PO Btu -159, Sl Hefler. Jersey 0534 74517 

QfhtareGr ISLIM L272J .—4 LOO 

Phoenix Intenatiftral 

PO Sox 77, SL Peter Part, Gaern. 048126741 

IrerMWlar Fund— W81 433-0.091 — 

Far East Fund [33.56 327-028 — 

fnif. Currency Fund. -I5L73 L97 - 

DollerFrd. Int. Ftnd.|SB2 4.12 

Sir. Exempt GiKFd.[fiL3? SJ51J— C.C 

Pmridstec Cap tel lidernationcl Ltd. 

PO Box 121, Et Prtra fcn, Guernsey CA81 a>726/9 

UKSioOmarta C.613 1735( ._.J 

IJBL 5*et*nart*t— .. SL04? 13 
WreridTedinoiogy._,. PJiT ’ 

N-Am. 5todoimeL. 0.027 

Far Eaa — ST 080 

UK Fired Wires (1422 

Intt Fixed Int. ftUl 

ion. ‘ 



S'l‘+al 



Wardfay icwertcmnt Services ltd , 

■;ui Floor. Huiehren Houce, Hong Kcnq 

Wardfay Trust IfSJM 

Wsntiry Httdra Av Fd SfiZl 
Wradfar Bond Trust .. OO.C 
Wjrtfey JdHft 'rest. 530.55 
Warder Priv Cap Tu B9J3 
WntAven Sees (Guernsey) Ltd 
ra Bex 304, & Peter Pm. Guernsey 0481 

5? s a te!lz:-:Kg 

World Wide Growth Mangeniarifap 

lGa, Boulrvard Roysti, Luxetrfcoura 
WbridoiWe Gih Fd 51253 Uffll _ 
Inn terc M. L t far. MngL, UiTuMftn. 
WfCT Ctany iaBty Ma mge inent Ud. 


27963 


t. Currency 151 DCS 

(nil. (Woes' Market _|SUQ2 


U.K. M 
Sira si 

Dollar I 


L' 

LlDt -... 

Llb2 

L53£ 

L2C6 

112S 
Lift 
L13? 
1417 

L213 


18 S«. fcorort ji, Dougic (om 

Wren Com. Fund (24 Q 

Chfnreft Fund. 60.9 
P ro c ta B Medal Fund. 126.5 
V6«5iartlCnxly.Ftt_ 346 
Fvaxiri Freurr. Fi . 688 
Wranlntl.FiHL* JHL731 


0h24 asms 

aq ._..J — 

f ± z 

35 i _ 

63.3 -86 — 
8762 +&£ - 



Money Mart« ., tltSB 
AlangiFi. — gJJ6 
Uangi Fi -_|5U27 ^ . 

lilrtagi Tray, foie £7-50i5775 
Prion ai Frfa 8 licit thalg Feb 15. 

For Baa! Fend lire. (Jerare) 
u Boyal Trud Inti. Magi. 
QiriReriltetebEd CmmiHditira 
3H5. Gresham Street. CC3V7LH. 03-6004177 

ftesoarce Fimd.. B13847 - 1 .. ..( 7. It 

Ned dealing faie Mart) L 
Rea Srothen (IbM) Ud 
29 Arito St, Douglas. FaM. 


NOTES 

Prices are In pence wtfau otherwise tofleofad and 
these dn^raed 5 wtUi no prefix refer fa UA. 
*fiar,. Yields % 1 shown in Iasi column) afar rad 
buylrtg nornsn a Offered prices faehtdg >g 
!S««5|TojB^Bri£Kj Yield based an offer 
price, d Esilmainl a Today's opening oric> 

I Distotaiten free =/ UK raxeTp PeriS 
prerreum fawanee plans. , Single premium 
Itisurancf. 1 Offered price Inetofafto 
erraayenftHsriralsswLy Offered prise hSuife 
all eiperaes ilbOB^ n Broug h managers. 2 Previoos 
i3»H price, f uicrney cross. 4 IhtivimSiii 
♦ YW before JmeT iiSSS; 


Bond Fund. 


.10^25 


0624 29696. *fc Only realieUe to cM* 'hZZrTEZi 
LiG| —.4 844 cahimn shows annualised mu t£ nay ^-X 1 ** 1 * 
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Find out more - ring Freephone 2425 

sfrprr-^ day or night 
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AMERICANS 

198X34 PtfEt +1 

Hsgk Law Stack £ 

35% 22% Afcfcctt Labs*..-,, 31*4 +<4 

34% 17% Alcoa IS Zff’aM -V 

111, »% Amu SI 163* +% 

18% 8i5p AmdaN — 11% -V 

32% Z9% Amer.E0r*is5Q*O 20% +»j 
24% 14% AiW.kMtalM.Sl. 17% +h 


t»| St. I ITU 
- I 6m fCVIfirt 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


’-983« 
High law 


Hi-iftJS-M “ ’ *■ - * rrl w hi fessais i:i ra 53 i ?a hiss * i * is-s-ik 


D RA P ER Y — Continued ENGINEERING— Continued ^ 

M i .1 s uisi* jrti i«r-isusi* "* 

L27 1-2 Indisa 2 91 13126 6 4l, » 2 IBrStnIOiimJIGB-J 3 | I — I — I — I “ 



263* +% 20c — 0.8 30 (186 lAMEC 50p | 215 1-1 ! t9J> 


11% -% 20c - 12 1% 160 


ipConsL J 160 


.... 20% +1, $128 — 45, 23 10 Aired Plant 5p. 19% ..._ 

24% 14% ABMT.lwialial.il. 17%+% 48t — 2.0 40 22 AnKO Ind Hldgs 30 — — f* 

34$ 20% A0Kr.N3LRn.Sl. 32%4l +% $3.16 — « M B AradrffelOp- 70 4-1 2.66 24 5WI» 

47% AnmaBT.4T.CB. 45%+% *$5.40 - W 297 Z» BPainds.50p_ 273 -2 nfeJ 15 3.305.9 180 

21% 14 Amtaclnc 19?*-% SL44 - 5.1 140 70 Bawwdge Brit... 130 525 « 58 0 122 

16% 12 £a* America Conm. 14%-% $1*2 — 7.3 33 16 flaUey Ben ldp. 27 12 31 6^ 6.1 78 

35% 22% Banker, H.v.SlO 32%-% $X» - « 276 162 Barren Dev.lQp. 178 +2 7 41 X5 5.9189 *L» 

20 % 11% VBthSMA.. 17%-% 60c - 24 J4 16 Be«*-«dlOp 17 113 30 #32) 235 


BRITISH FUNDS 


tom* 1 1 

#* Uw| Stack [ 

“Shorts” (Lives up 

3G4% 1G0& Exchequer 14pc. 1984., I 

98 92%]Exrt.3pel984 1 

ICC 1 .! 10a‘HTrwsi»y 12pc 1984 
i-eawry 15ac 1SS5. 
EjtCh. 12pc Cnv. '65 
^reasury 3pe 1965.. 
reason- III 2 CC 1985 
reas B%pcCrtv"85 
Each. 12%pc 1985 
Each. ll%pc *36... 
reas lOpc Cnv I486 
reasuty 3pc 198b „ 

Each. l(j%i;c Cv *86 

Treasu-y llpc 'SB.. 

S£7giS?“ 

Each 2%pc 1986 
Each. 13%pc 1987 
Treas 10 %pc Cm ‘87 
Excncquer Z%pc 1987 
Each. 10%?c 1957.. 
Fund mg 6%pc ’8597}* 
Treas lOpc 1987.. 
Treasury 3ac 1987 
reas 12pc 1987... 
TUuryfUx , B563tC 

Each lQ%pi '88 

Treas 9%pc Com *88. 
Trar»porl 5pc 7MB 


Price 1+ or I YW 

£ ( - | taL | Ml 

to Five Years) 

2QI£-& 1354 939 
96 +% 5.06 B£7 

101% 11.64 9*3 

USA 0 -:V 1426 9.56 
102,5; -U 3171 9.60 

94 A _.... 3JS 7.78 


_J60l— 286 150 HSMC st Fraser 264 +2 7 5 

IS 58 11 160 102 HtoSrsiLerete- 133 .... 7.6 

2 I 2 98 64 Uwsji-nwjac- 92 -2 fij.9 

54 3Z Lafliei Pr#22c 49% +3% 73.4 

2.4 5 019 51 153 S3 i.ee Cooper — 123 *1 t3S 


4.1 IB 0 96 49 BHt. Steam 20p 95* 1*5.0 6* JS 04 

7.4 79 45 21% Brockftouse . « ...... 01 — 03 — 120 

6J — 65 37 Brora'S Cast l(fc>.. 60 ..... f25 X7 5.4 77 £J4 

t ICO 20 13 Bronx Eng. lOo 14 s , +% 1-04 3* 103 (37) ‘340 


3Z I 5 6 3.4] 4.9 | 25 B Brtroke Teat 5p 24 


INDUSTRIALS (MlsceliJ 

in puABKMuIs 

55 ISaBwiAii* »» l+j 


31% 21% Brc*n% Fer. dbri. 
23% IC% gruns-jrWiCanJnJ- 

29 22% C.P.C.25c 

44% 23% Campbell Soup — 
35% 2C% Cater? ill arU 


197.4 -% S1.44 — 5.1 140 70 Bagger «ige Brt... 130 5J5 

14%-% $132 - 7.3 33 16 flaUeyBwlO?. 27 12 

32% -% 52.25 - 4.9 276 162 Barra It Dev. lOp. 178 +2 7.41 

17% -% 6fc — 2.4 34 16 Beechwood lOp 17 JL5 


— — * 90 -48* AIM IQbl.. . I* - 86 4 *579 

H « ?1 jS 5 ££*!»$£*. w ..... MIS 

- -t 55 38 taMMJW.U* ‘ B *2 


24% -% 96e - 231 -137 105 Beltway... 124 7.0 21 Bl 78 2M 13i*,| 

S% +% Wr — 23 7J *1 eenford M. lOp » -1 73.48 17 7.2 113 *240 47 Me!l.« 5p_ — 60 

27*4 $120 — 53 60 43 Ben Arts. 20p_ 53 £65 ♦ 74 « J«5 Z<5 Menj-rtW.)™. 312 

42%-% 5230 — 38 375 205 BkMddeys 2Qp... 360 TlO.O 23 4.0156 It 5 120 MPfeWLeu.Mp 12a 


31% -% $130 - 33 483 


frtO 33 33 159 380 114 L^erty- - 160 +2 73 0 1.9 2 4 30 0 98 67 BeowniTavrse 90 -1 3SS 21 W « 152 DC ftom* Owy. IQ M»3 ] 2r 

* 58 V 122 62 Bo. Non ’Jig. — 122 +2 73 0 19 3.5 203 31 14 Brwn {Jrtrt- ” ... - T. T* "2 g « lS ’ ** 1 

12 31 64 61 78 5fl L-n^oft K. 1C?. 73 30 $ 5.6 6 317 142% Bultai^h 20p— MOad -5 &* * *— l‘5j 

7 41 15 5.3 8 9 *ln6 l=^‘dF;F--~I3s Ml *1 t3.7 26 38 M 6 62 36^ EMr^Prod..- 57 IS 117 H W « » StSSSSt » ~~ H 1 S 

tii 10 :t32) 235 191 Ma«B&£|»neeT ZJQ t?l 11 3328.6 35 15 ButteHreW Hvy. 24 +1 05 -* - »0 ZX Aert fc&iy* W 051X1 

70 2.1 81 7 8 210 131% Man* Hews .... 140 * b32 2.8 6.2 65 27 10 Camford Eng— 25% +% 035 * *0 ♦ » % . M ' H f * 

7348 17 7.2113 *2« 47 Me!h« 5p 60 _ — — — 550 30 VCamswt Inc-. SO 65 T 

2.65 4 7 4 4 345 275 Me^-rtW ) 312 750 53 23102 26% 12 CapperJIein lOp M . ... - - - - OO Eg IfMafUtUX. -% TftCTtf t 

710.0 23 4 0156 175 120 Mrflew '-eu. 20p 125 ...... 06.95 06 7.9 [»«) 108 42 CardoEng. — 1« +1 g*® f-J m . w - J i 

1825 32 62 55 *144 76 NSSNe«J0p. 76 5.0 33 5.6 6.7 *105 61 Cartwright R.lfti. « J 1?9 ** *5 


~± 
202:1 +;V 
99% +* 
103% +i 
lK«l«a 
ICO, a +% 

S 

30015 +% 
162 IS 

107 % 

■Jtiti 

99,S«tf +% 
B5A«e -U 
99% +% 

92 

9Bj% +% 
84 A +.’e 
305% +:'« 
94% 

99% +,'„ 
96 J S + A 

81% 

95 +A 


96% 1 90% (Treas. 9%pc "88 

Five to Fifteen Years 


11.24 9.70 
8. S3 939 
1L85 13.07 
13.43 1017 
9.96 9.73 

336 8J2fi 
10.42 1006 
1166 1031 
2.67 938 

23 02 1069 
2.90 305 
12.47 1069 
1031 10.46 
2.92 7.95 

1057 10 71 
7.06 9.43 

1030 10.67 
356 337 

1162 10.38 
8 23 956 

10.60 10.75 
10.07 1062 
3.6S 3.06 

20. GO 20.85 


39% 25 [Chase W*hin.Sl23. 3S%rf -% $330 — 7.0 216 ... 

38 1> 26% (Chemical N.7 Corpn 33 7 i -% $3.24 — 6.7 73 46 BrtJ4fffcft*yHb ff 

29% 24% IChwebroirghSl.- 26%+% $184 — 4.9 70 j 36 Brit- Dredging - 1 66 

22 % 11 [Ctrysler 56% 20% +% 60c — 2J 30 j 13 Brewn Jksa 20 p) 19 


Slue Circle £1 418 -Z 18.25 6^ 55 *144 76 WSS News lOp . 76 


3.0 351 5.6 6.7 *105 


Breedon Lime - 206 


1214 77 N'Osi Geiam^'H 2K Cjmd.85 0.7 Oi - 65 22 bsttngs lOp..-. 61 


OmteyKh 48 -l" 32 9i| 9.8 285 168 fflwIGJT Z73 -5 tb.O 

edging- 66 tl.O 03J 23l — 190’ 130 DweirC-m 167 [-3 3.0 


3.1IM I 58 I 38 


£Hr». 53 


tZ.42l 1.7 Mao « |B%! 


29% I 2Pj [Citicorp $4 SW 'HSfi r H ? « Brownie# _.[ 61 


: «|J 4U*4 uriicurp — 

| 29% 17 City Inv. S1^5 __ 
! 14% 11% Colgate-P. 51. — 
! 40 19% Cd: Inds. 51 

20% 12>' Cora. Foods 51% . 
j 16% 12 Com. Illinois $5 ... 
27 17% Crcwn Ze.t. 55 .... 

S87p 410p Daman Oil I/S90.4 


23d -% $1.80 — 55 74 49 3rvant Hldgs. ... 61 -1 22 2. 

14% -% S138 — 63 457 125 Barren 4 Hatlam 160 hfl.75 4.' 

32% -1% S2.20 - 4.7 57 % 46 CtreMRstejAlOp 52 .. .. 12.7 L 

19% -% S116 — 6.1 96 65 Cwr (Joon) 8te +2 hi 24 0 
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FFnst Pacific Fm] 14% I QBc | 23 4*( 9.6 33 18 


(Horace)5p 32% I X* 


47 ? 50 0Do. Hldgs.-.. 44 028c 11 5 3)17.1 120 85 terodalitlOp.. 104 +1 7.0 


471 


H.LCCwpfcVSO- 422 ^2 Q139lJ 3.« 0 M74.7 162 h05 I Ass. Da Vies 146 HX25 


Ass.8rtLPds.5p 162 lfM.27 33) 3.8 7J I 88 55% (Euro Ferries-.- 05%]+% *335 

Ass. Dairies — 146 . — ( HX25 | 351 2JP0* l *134 83 (Erode Grp 332 1-1 (X44 


101% 97 
lOJi, 99% 
105% 101% 
100% «5% 
82 70!; 

89% 82% 
122 1071.* 
100% 97 
?0% 27% 
«8% 93% 
96S 81% 
86% 78% 
S4-% 75 
26% 23% 
103 100 


Bath 11 %dc 1985 

Birmtum L2t»c 1985. 
Burnley 13pc 1987 _. 

Cardiff llpc 1906 

GLC 6 %pc 199(W2 . 
Herts 6 % 0 C 1985-87. 
Leeds 13% pc 2006 ... 
Liverpool 9%pc *80414 . 

D. 3ijpc Irred. 

Lon Co»p.9%oC D»*1!S . 
LCC 5>ipc 8244..— 

to 51 -pc -85-87 

Do6%pc "88-90. 

Do. 3pc*20 Alt. . 
Siorienawl 12%pc 1984 . 


101 j 

102 % 1 

105% , 

100 % 

79%td +% ; 

89% +% 
121 % +% 

100 

30 

**% 

98%sd 

86 % 

84%«d +% 
25% 

102 


343 E61 Gerrard Hatnl-. 298 HU - 40- ( 80 48 JCroda InL pefd. 64 |+1 — — — — Z7 8 


WW*»|W9 (77 N.E.I _.l 89% +1M *4.75 XI 6^ 7* 92 60 Ass. Fisheries-. 88 2* * I O 0 | 01 I SB [Expamet Wl-i 77 | | 4 * 


X44 44 17 : 


59 [« Goode OTMry*p SO -5 L25 -J 3.« — I 38 


wlnds-lCba 23 +2 - — - J - 518 


rkrilays -. 355 | ]4.38 3 01 4^1X8 *208 184 jEMts & Eveeard. 202 


DelmarGrp..- 27 .... (2*6 —J14XJ 6* 22 111 Do lOpcCt. PlW. 22 +1 10% — 6fl - 235 


46 16.1 220 


64 139 (Guhmess Feat ..I 55 1 - - — - 104 [69 HahteadO)!* 76 ( 3.0 3.H 5.6^ 8.4 £2g% 05% kraOta'A' 


167 hOO HarotrosSp 1 147 528 1 — I SXI — 398 P75 Hickson InL 50pJ 373 -2 29.0 


350 177 Hill Samuel 307 (-3 |*?X I — lffl— 494 


3-4B1.9 407 


Dclflpcft.Pt.Prf. 22 +1 10* — b5 - 235 150 Sarta (Sidney CJ 

Hewmark Louis 195M 112.0 4 8.B 4> U% 7 BariteriDlp- 

MortOffl-A-raX £24 -% »35.m 63^04 37* 286 200 Barr (A_G.) 


Avana Group 5p [ 498 1-2 1*7* 


2Xj 17* | 510 273 Etfet 495 tlO.O 

4*h0*l 32 26 Feeder A**. K% 26 ...... 1X5 


Barr (A.G.) 2224 6.73 


= n-Wi? (70 « -r 5 * ofl 7 j 


oertst DM5 | 468 -2 vll% LO X9 34* 330 282 

to/kmuirotn J 092 010% — f5J — 480 >40 

19 - Chem. £1-| 590 -4 *19.0 X5 4* 26 7 175 14 * 


Dries 10p._ 285 ...... L5 9X 0^14.7 64 24 BarrowU«20p_ 38 


86 % 50 HongSfngSXSO 77 *055c — 6 J — £193 £103 DaFkfl)*Um.U... 092 Q10* 

88 57 JwrtTujnSGawi- 84 *5.5 — 9.4 — 660 350 Imp. Chem. £1- 590 -4 *19.0 

310 185 Joseph (Leo) fl.. 300 11.25 — 5.4 — 511 , 43 % Oo.5%Pf.£l. 50% 3* 

138 94 (GngASha»20p. 128 7* — 8.4 — 232 147 InL Pant. 218 ...... *5.0 

455 27D Kleinwort 8 .L .. 435 +2 1L0 — M — 386 207 Laporte litas. SOp 363 +3 ifl.75 


kan«Mi5p. 308 jbXO 8* 0* 31.8 175 61 Bassett Foods- 155 +3 (♦13.761 X« 3*(OI2J 


* % 

3.4| *795 


Paarol Elect 435 td3.6 

kPerioom 10o.. 173 uL7 


L2 2X8 96 

X4178 158 


72 Ba Beys York 10p.| 72 dX4 4.6 4Ji 5X 150 70 


Bejam 10p— 140 


juson htd.-. 140 *Sl7 

rad 740 -4 tlX* 

■rWan 57 QMm% 

eOigrlZJU- 138 034% 


XI 5*10.9 
2J X4DU) 
0.9 3.7 41.9 


£325 £182 Perion-Hmer 4pd £07 +18 04% — IL9 — 140 I 78 UBroKwCrepsli 130 gL9 


138 94 (GngASha»20p. 128 7* — 8.4 — 232 147 lid. Pant. Z18 *5.0 2.6 33 030 52 JO Pedrow Hrdg lOp 44 -2 — — — — 218 156 Berfetod(5.6W.). 192 -i " 9 5 XI 

455 270 Kleinwort B.L .. 435 +2 3X0 — 3.6 — 386 207 Laporte lnds. 5ftj 363 +3 lfl-75 17 3.4 J21D *40 20 PMccmlOp 32 -1 bO.75 X9 3A 189) 435 63 iOro-tsaSteslOp. 210 +2 

613 395 Lbyds£l - 543 -/ 124.50 3.8 6*4.4 % K LeKdilnts. 5p_. 90 *1.0 - L 6 - £93 £56% PhHps Fta.5%% £83 Q5%% - 17.0 - 320 107 Bishop's Grp— 275 1*0.0 _ 

•42 25% Manson Fm. 20 . 37 gl.O IX 3.9 (EJ) 305 93 fMeboolOp 105 3.4 XO 4*14.7 £12% 643 PhHIpsLp.FlO. £10 +% vQ18% 1* 4.019* Z1S 80 Do. “A" M/Vg. 215 1H3.0 — 

W .5 MercurySecs- 530 ...... 9* - 2^- 46 1 $ ltorteypLH.)l» ^43_ -J - 194 30 gi Pto Hldgs. 20plj 168 *3 5X8 ] 3 4i «-5{l83 76 50 Bine BW Confcc J 72 4.73 OJ 

I '455 272 Midkand Li SyZ +2 yO-5 


3J17X 52 1 23 Fte«8oC.8.WJ 50 0.7 

XI 17X 66 58 te n °9 BS IrflUOJ 50 riSU 


Berfetod(5.6W.)-l 192 -2 9* Xfl 7 *5 7)1 190 64 Fobel Hid Up „1 100 "LT. 124 


— — Fng»rty30p — 65 -1 4.02 

X6 — 84 58 Do.Oefd. 82 -2 — 

2 0 - 159 113 Foseco Minsep . 167 +2 7* 

94 01* 125 95 FdthertfRHmcy. 107 60 


•455 (272 Midland lEl— 392 +2 j&3 33 9.3] 4X £241% 033% Ikno lads A« - 8 - 088 »017% 73\ 0 *| 21 X 230 *145 Do.'A'20p— 153 5X8 3.1] 4.9 9.4 32 20 BriL Verri%10p_J 26 "Z 0.7 xS isHfil 90 24 iFrarotoTn*"" “S Js 

£81 £67 Do.5%9i©-93 £81 2?«?£ 22 — £144 £25 Pn^pASFiteT— £40 06% 0 0* ♦ 355 177% Plessey...— 206 +2 h3.3 36 2.3 16.4 82 61 Brooke Bond 75 4X IX 7*nt3 280 105 Frrnrt (Tiros) lib 77 (M 7 * 

£99% £89% Ito.lO%%93^S. £99% 01D\% 38.9 rU2 — 200 132 PlysulOp — . — 193 thX27 5X X7 164 257 112% tMpdntllm5pL. 235 ndXD 1.9 L2 63* 131 % Cadbury Schtos. 122 ...... 14.9 X9 571X0 180 109 FrletBand Dot— 170 eff 

140 77 Minster Assets- 132 +3 *4.7 2X 51322 262 180 Ransom Wm. 10c 205 -3 6 * 2.1 4* M3 212 42 Pressac lOp .— . 200 1*5 44 X3 2X1 157 9s +Canrermoo r_ 103 £}Jt4 2 * 5 0 (8-9) 260 185 S.R. (Hdas) 225 ’ 7 0 

•255 028 toCaroELAottSI 235 -3 023c 2* 6 * 5.6 140 100>2 Rrntokil lOp .... 124 thl.63 3C 1.9 24X 55 l£ Quest Auto 10p. 35 +2 B— — — — 106 75 Carr's Milling.. 100 +3 5* 23 7 9(6X1 87 26 Gfyrtwr'A'N-Vri 77j» "i" 

77? N^WescEX- 720 129.0 3.9 5 8 4* 317 204 Scot A»tad.fl. 312 -5 18* 0 8 * * 298 182 Racal ElectnZ. 194=1 +2 *hX7S 4.7 X014* x 23 MnMml 34 +1 075 M 102 « lS* 


J2X1 230 


Do.'A'ZOp— 153 ..... 5X8 lUflM J1 20 BriL Verri-glOp- 26 0.7 Xfl XI 


ndsJ«to..-.I 85 1-1 I tZ* | - I 4S3 — 


7*(raa( 280 (Frendi (Tiros) llto I Z70M I 75 


COMMONWEALTH AND 
AFRICAN LOANS 

34% 74% N X 7% pc 1988-92 .. 81% I .-.. 8.99 1088 

94% 8B% Oo.7i^>c "83-86 . ... W. 8*1 10.60 

1B1 158 S. Rhod.2l.mcNofcA« 1FG - — 

66 74 Co 3%pc 8(385 Asstd. M ..... «X3 1540 

57 « Do. 4%pe H7-92 Asstd. 57=) 8X1 14.20 

395 321 ZuBtobwAnnjnOOpa) 352 —1 15.69 


(80 K58 kht»nanSarir£20 £61 Q45% - — 67% |31 

228 I U5 Royal Bk. ol Sent 218 +6 7.4 3J 4.M 6.9 122 90 


IBPD.U200. .62% +% - -I - I - 238 


5 Royal Bk of Sort. 218 +6 7.4 3J J.» M 122 90 IStmrart Planfes. 100=) MXQ2 

5 Scnroderstl — I 875 +5 15.0 1— 2.4]— 15 10 Irto^r Bankx lOp.j IS ( — 


)Real tine Cort. 5p ] 230 ...... uXO 3.0 


X915X J47 fi43 feRenhlawSp- 202 dgL12 X9 0.8 62X U3 92 Do. “A" N/V .! 107 """ tfjl 

T-LTl. K? 8 (140 4no*ttT«'k , Jfe- IM -J — — . ZL9 268 205 Cullen's 20c .— 205 43 


♦-Caiwermoor- 103 03*4 25 50(8.9) 260 185 G.R. (Hdgs) 225 70 

Carr's Milling.. 100 +3 5* - X3 7.9 (6X) 87 26 GestetmfA'H-V^ 77* -1 ' 132 

Ranters A Fagut. 34 +1 0.75 1.9 3X [HI) 102 46 Gleves Grp. 20p 100 <33 

CIIHord Dairies. 135 15.4 2* 5.7 7* 990 62S Glaxo 50p 7SO -5 go 

Do. "A -N/V.. 107 *5.4 2* 7.2 5* 28 29 Gamine Hlds— 22 +1 B- 

Cuflen's 20 p — 205 43 — XO — 86 47 Grampian Hdat. 80 +14* 


S38.7 185 117 CIIHord Dairies. 135 *5.4 


ZS (Glaxo 50p 750 >5 9* 

29 GommeHIds — 22 +1 B 


aSSiaJ-d^J-PSIr te te te&S 5 -l>g h*g I si l*? IS Is SS=I2 PIslIkImBsII fs CK?*qKIS B |=|-SI=li5 b« ESSW 


plan Hags.] 80 1+1 1 4* _ 1 


LOANS 

Building Societies 


£37t, £22% Sec. Pacific Corp- £34% -% Q$2« — 3.8 — BS 44 (Yorks Chems 
60 32 5mtthSLAubyn.. 52 +1 3.5 — 9* — 

•558 343 Stand - 0 Chart £1. 518 127* X4 7.4 63 

523% $11% Trade Dev. $1*0 £17 - — — — 

770 515 Union Disc £1. . *95 34.0 — 72— 

£30 £16% Wells Fargo S5. £27 -% QS2.16 — 5.4 — DRAPER 

260 140 WestpaeSAX-. 245 025c 22 LI M 

255 154 Whitrusl 20p.... 240 d3.91 -I X3|- 53 I 10 teta6*mfayl 


— (133 76 *SCB$AWS0m. 120 bl.5c 4.4 0.8 273 125 50 Dawsb Bcn.'A’a 105 *0.1 — 0.1 — 160 1112 fGrtapenwls Iftr- 143 is" ♦?« '7Z1 A WE 

ll & tH f ® H 7 J D«Corp— -- 432 -1 06M 1.4 5.1, 26.6 ZZ 20% GroSSSfeS: S% -% - - - S* 

48 5»ol«tGH>-.. 3M 17* 3.4 62 6.7 29 16 Engfced (J. X)5p^ 23 -1 $0*8 — ± — 1*0 77 HalmalOD IS* Jf « 7, 7,»| 

75 fccrtyfta-es 10> 2« -5 *1*5 6.7 10 051) 52 32 FM*..--..!- 46 « MO 43 {tororor S.1S. US ^5 iXM H 25 

35 fSecwityTjgSys. 390 +10 — — «6 34 Fisher (A.) So... 88 -1 a* 2 A 24 Dip 192 113 Harm^Troa-T +u s: jS BS 

L ] 0 f'nyGj'VSO £10% W8% 16 13 483 180 110 Fttch Lovell 20p.. 1*2 +2 t80 17 7J [9.9) £291 £378 0s.9Vpcftr.ma {260 12* 138 - 

£?* ST* 0 ?** - ** 3* 03 6X5 88 65 *Froltetel : M4i5e- 81 -1 bgX7 23 3.C 142 96 66 HarpravesZQp ^ 2J 63 

83 Sn). TeLACafate. 282 *6.0 23 3.0 193 283 177 Glass Glover 5p 777 3.13 4 1* 0 80 Harris (PtiJ 2Qp- 96 6 75 li 10.0 r 7 71 

10 Kurte^EhalD, 13 .. . g0 3S L8 3*2X0 545 415 Ha2lew O od20p 515 -5 td9* X4 26 (U I) *36% 6% 9Hartom5^ K% " ZOXB U 

15 H2 *1 280 173 HiCards lQp 252 -2 *4.0 3.9 X3I5X 124 J9 110 n* ii 2B ffi* 

93 SramDsemslto 555 +5 o2X 3.9 0.6 64.4 7V) 77M. HinnnO linn tt n an ir a. n D 1 inn m u *+"* ■■■■-■ ”4J_ wre /.U Utfl 


Dee Corp—— 432 1-1 / 06M 2.4/ 5.1)26.6 


109% 100 
lOOti 99 
100% 99% 
100 % 94% 
100% 99% 
100% 99% 
10011 «« 2 
100 a 99 % 

702 100% 

101 99% 

100% Wh 
100,’. 99% 
100% 99 'A 

100 % xgq:* 


N wide U%K 13,'2/S4 
Do- ll%oc 143 84 . 
Do. ll%pc 9.4*4 
Do. 10V*oc 30.4.84 
Do. I0%pc 29**4 . 
Do. 10%pc 18 *.84 . 

Do. lOAfK 9.7*4 .. 
Do. 10%pc 30 7 *4 . 
Do. 2 3 Upc 208*4. 

Da. llpc 3.9*4 

Do. lOAxe 1064 
Do. lC>i«pc 5.11.84 . 
Do 10% pc 3.12 84. 
Do. 10 %PC 24,12)84. 


lw ioo? r.: 

100<4 +i 
10C% +i 

lCOAri | 

1 €D% 

100 %=) 

IOC** 

2 CO%ri -% 

100%al -% 

150% 

100 -i 
99 i ... 
10 C ili-,'. 

and Ird. 


DRAPERY AND STORES 

33 110 fMoaAwefaylftJ 27 1-1 |4d3 7| 

35 I ZX Allebore 10p.._] 33 ...... 0* 


Hire Purchase, Leasing, etc. 

0 K-BaKk Leasing Sol 328 1-2 lgX8 15.71 


25 (7% Amber Day 20p 13% B— 

55 l 37 AquascuUm 5p. 50 2.05 

- _ 42% j 291, Do. -A' 5p 34 2.05 

H 975 (675 *Asprey 725 +25 16.0 


297 75 tSan Dm 10p- 95 flD 5.Q 3.1 7J> 46 9 

495 348 5rtol«(GHV_. 390 17* 3.4 62 6.7 29 

520 175 SrortyCMmlO 255 -5 *1*5 6.7 10 OSH 52 

530 335 PSwtyTjgSyv 390 +10 — % 

C12% 820 Sony Co. Y50 _ flOS, 088°^ 16 1 J 48J 180 


151 |_65% (Sound Ottlsn. 5p-| 136 (+6 J HO 29 1 5 « 03(62* 1 88 65 


— 1— J— *6 I 34 [Fhher (A.) 5o... 88 -1 fl* | 2*1 
16| 1J4BJ 180 h 10 (ntch Lovell 20p.. 162 +2 *80 i 171 


Frofcto- 81 1-1 ] bgX7 


66 |Harpeavei2Qp] 91 


Public Board and Irxf. 

77% | 71% |A»tc. Mt. 5pc '59-89 1 7«J+sd] J 6.78] 

37% | 31% [Uet-Wlr.3pc B‘ 1 36 j [ 829f 

Financial 


335 140 K-BaRic Leasing So 328 -2 gl 8 5.7 1X15* 075 675 *A+prev 725 +25 16.0 

35 23% Catfle's (Hdgs) ICfe 31 *hlX3 21 5* 9* 134 91 BakersSUs. lOp . 94ri 2 0 

£41% £19% Cle B'cre Fr.100. £38 9015*. - 3.6- 37 j{ a*roer,&ml£ S* 125 

•55 30 Lnf.ScoLFm.10p SO 2* XC 7.1 a* % ^ SL 97 l'.'! 2*5 

31% 18 McwsteteWLlfti 281,+% dlX L7 5* (1X8) 5 ? 59 Bentalb 10p. . 46 7.. tL 6 

266 114 Protr. Fkuncal. 259 * 8 .0 1.9 72 103 {L 4 SSSSn KO fc. M -% - 

111 86 »SfcB«.L mroJft- lOSri F2.0 * 2b 6 W 11 BaitonT evt. £ 5? - 

10 4% Soria Hld^. lup 64 — — — — 53 74 Bremner . 42 -1 Zl 

237 136 Old Leasing 20p.. 220 -3 dJXS 6 1 1* 15* & 1 % Bro. Home Sw... 221 5.25 

56 39 Wagon Finance 50 +3 2* ♦ 7 4 ♦ 165 113 Brown (N)20p. 160 t6.0 

185 Il70 (tito dftJu tolriaj 180=) 4X 1.7 15* £3 ^ Burton Gip.50p- ffla .. hlo 

84 40 Calnl (A.)_ 52 +3 0.5 

70 43 Carters *A’ 2fts 68 tl* 

RFFR5 WIWF5 AND 36 X c»iwt(Sjiqp |o -1 1.88 


117 84 (Thermal ScwnoRe 113 b2.3 ( 2.S X9J17.7 I 174 

677 1416 Thom EMI. [615m 15.751 2* 3.7113* ( 310 


w,? ,2 Low(Wm.)20pI 328 B* 3fl 3.7hO* 151 

5?J JWK I 5?? (Matthews |B> — J 170 +2 j *5X5 | 5X] 4.ij 4* ) 76 


l-i l«* 


235 140 
343 138 


BEERS, WINES AND 
SPIRITS 


93 65 
345 238 
56 25 


«% 92 
20W, 96% 
304 96% 

lOW, 97i, 

2 M 91% 
81% 74% 
81 70% 

91% SOI, 
90 72fi 


Inein IndbUncDb'Sl-IM 
Do. 10%pcllnLn *86 
Do. llpc Uns.Lfl. 'fia 
Do. UVoe Uns-Ln. 90 
0o.I3rfcUi.Uil<W' 
Do. Vex. A Deb W-92 
to. 7%peAD*6 
Do.9*iA'91-'94 
Do.SrtPcLn. *92 -97 


, 98 6.49 11*0 

lOOt, 10.57 30.90 

1C2 10.83 10*0 

104*1 1X35 10.90 

10S 1X0S 1US 

s>>2 9X0 11.10 

79% 9*6 11X0 

91 10X7 1X00 

06% al 10*0 10.75 


157 [129 IAN red- Lyons — M9 +1 *6.05 2X1 S.tt 9.9 138 114 

345 287 Bass 300 -3 1X36 2 3 5.4 9.9 387 280 

37 IS keifawn Brewery 35 - — — — SO 32 

197 120 (Sell Arthur 50o 150 4.1 41 3.9 8X 157 90 


20 Casket (S.)lOp 30 -1 1.88 

65 iCastle (G.8.).. 86 gX5 

38 Church 345 19* 

25 Comb. Eng. 12%p 55 -1 LB2 

XO Orw Group 5p„ 130 +2 hdX85 

14 Coirts 'A' 222 +1 4.7 

80 Cirrys 280 *6.75 

32 MfftroWrtfm 32 -3 2* 

90 Dcbenhaim 143 *6* 


677 416 Thorn EMI. 6154 15.75 Z_5 3.7 138 310 159 Maynards 248 ♦blOi 

1*9 115 D»7peC»««49 157 +1 7% 333 6.4 - 45 66% MnilTrade Sup. . 90 .1.! 525 

190 152 Thorpe F.W.lOp 172 30 S.4 2*10* 212 156 Uorris nCW.J lOp 192 *1* 

129 83 Ttrtta Corpn YM 117 +1 014% 2.2 1.8 24.9 £32 £21% tettsai Brush Bt. £30 +% QS2 4f 

235 140 )T«amTei™»5p- 233=) ..-..dgl.12 5* 0.7 33.7 68 48% Needier* 63 ... .. M.Q 

13B y E llto — 140 ... .. IdSO 20 5.11X0 ^ 337 Nrtols {V hiho). 530 *1X5 

*277 122 (JnltertlOp — 260 -3 t4.a6 31 X6 19X 202 160 Northern Foods 176 +2 26* 

491 255 Utd-S cieidsf*.. 255 5.0 6 2.8 0 188 126 Nurdki P'k. lft» 142 «3.12 

80 25 VtaJronU V nCJS- 75^ — — — — 95 74 Pork Food 1 Op . 740 a3* 

117 45 Ward* Goto-.. 115 -2 tXO SX 2.5 8X 193 86 Paterson Jeria. 175 +5 dX8 

*310 123 WWterB.13*. 295 3* 6 17 4 575 150 v Portin' Dev- 175 _ 

51 34 Wstn. Selea M? 36 2.5 ♦ 99 ♦ 190 57 Pyke Hldgs. ICp- 172 +2 3* 

95 50 Whitworth EL 5p 50 151 5.1 4.3 5.4 92 51% R.H.M 61 3.97 

320 230 IwhtealeFrolOp. 285 15.1 3*1 2*|l6X 260 200 Rowreree M. 50p 232 *8.8 

£2tP,f£12 Safeway $1*6%. £17% +% QS1.5I 


117 45 tWard* Goto -.115 1-2 tXO 


\& l=S JBSSZTH\m am 1 1*1 ulux 260 go** 232 :::::: Si jaaB -5 PS Sbsi 

£201,(02 Safeway $1*6%. £17% +% 0SL50 — 5.7 — 24? 158 

482 357 Saiwburr(J.).- 455 -5 *5*5 38 1*17.7 250 165 EHfS 

nuriMFCDIwr - S4la f? Skigtoldp 47« *hX32 2b 4.C 10.7 39% 19 

ENGINEERING M3 102 1SbtmFoo*10i- 130 ..-,. 5 X 0 41 XX 1X5 1*0 £S»S 

17 L’ lAllsriLPro*- 13% |-%J 8001 [ — [ OJf — 19 § Swrort7niziV 34 ftal X7 *' f 9* 87 m 

^ rll fr.PV.50p 366 +dlO* 2^ 4l|u* 437 209 Tale & Lyle £1. 408 -2 16* X8 5* 7X 348 

g IS — IS - -1-1- « M w -T T. T..r. m s sra 


■20 Matthews (B)_ 170 +2 75X5 5X 4.4 U 76 40 Hesttk — a 91 

*9 Maynards 248 +610* 1* 6.012.7 120 46 Hewitt (J.) 119 51 

U>, «mi Trade Sup. . 90 . — 5.25 IX 8*14* 225 54 Hwhgutjromi . MO *** 54 

.56 HorrhntWJlOp 192 * 1 * 64 1X1*9 152 22 aSteWl« S* “ - 

XL% ffetws Brink tac. . £30 +J* QS2.48 — 5.8 — 148 138 Ilteh IW Sere lib 240 US” -in ii 

ffl% Needier; 63 04.6 1* 9.1 IMJ] 71 22 Hoflls Bras. 2%p ' 33 -1 " 2'° ^ 

i37 Nrtol5(V,mto)_ 530 *1X5 21 31 2X5 63 38 HrituStoUto II Zi ,vT Tl 

60 Northern Foods 176 +2 Z6* 23 5*10* 146 108 HasMmtH20n jS * iK M 

26 Nurd In P’k. lOp 142 W3.12 26 3.11X8 265 158 Hmsino As«c 170 V. 

74 Pork Food lOp . 740 »3.0 XO 5*1X5 165 63 Pfefcft%»riUSi SS "i" II 

86 PiImm J eries. 175 +5 dX8 3.7 X3 14X 25 13 Ti fc 41 

.50 VPOrfinax Dev- 175 - - - _ £34% £24 iSTndrotrtirt r et 

a. 3 - iM $ [l fl T S as 88 * S' = W. $ a* 


£230 £147 Bn.9l*0*9Ml- £182 09%% 24* f5.3 - 146 90% DewhsrstlOj- 122 -4 lhl.02 

153% 90 Boddingtons 90 -2 1h2.4 2* 3*14.7 ’263 183 Dluro Grp. lOp 245=1+5 14*9 

104 38 Border Brew's- 100 S3 IX 7.6 HU 39% 23% Ellb & Gold 15p_ 37 2X5 

286 208 Brown (Matthew! 208 ... .7.42 X4 51 10.1 92 48 Empire Stores- 70 .-... 0.1 

59 39 BocUeyN Brew... 43 -2 X45 1* 81 92 56 9 £«etajte*20p-. 37 — 

323 198 artnwIH. P.)5p. 235 T4X 4X 2*110 55 26 Fine An Dew. 5p 49 3.0 

355 MO Clark (Matthew). 355 10.0 25 4.0143 27 19 Ford (MtinllOp. 25 +% L05 

335 208 Dawipv&Bw (Ho») 280 8.4 1* 4315* 174 120 Form knar lOp 154 4.97 

269 M7 Distillers 50p.-. 253 13.0 Z5 73 7.0 126 52 Foster Bros...-. 120 +2 1335 

495 335 RntamBataranl. 335 ... . *8.62 3.9 37 IOO 104 58 Freemans 100 4X5 

141 98 Grrerali Whitley. 129 -1 4.03 X£ 4*10.6 175 112 JFrt=4Cm«fio.Si 167 W3.9 


FOREIGN BONDS & RAILS 


196384 
H* Low 


II 8 

9% 5% 


46 38 

52 27 

122% 102% 

92 75 
111% 94% 
90% 78% 
307 275 

93 81% 
161 161 
$92 $75 
DM95 DM88, 


Pna 1 + or I OK. X f 

£ I - bn 


Chinese 4i»pc 1898 
Bo. 5pc 1912 ._ 
Oa. Sue 1913... 
00.5x25 Boxer 
Greek 7pc Ass.— 
Do. bpc 28 Sto. Ass 
Do doc Mixed Ass, 
Hung. "24 Ass _... 
NitntaKliKUXU- 
ic* ta*l 6%pc *83-68 
Do.14ljpcLn.2DI6- 

iagan4pe ’10 Ass 
Do. 6pc ’83-88 + 
Pero Am. 2007 
Turin 9oc 1991 ... 
Turin 6*3* 1984. 


ENGINEERING 


482 357 jSainsbury (J.).- 455 -5 *5*5 

-Sfa -?? SkigtolOp 470 ..-..|rhl32 


^ tl 


... I . M 


62 I 40 (A crow. 


141 98 (Greenall WhiOey. 129 -1 4.03 
246 146 Greene Kmg — 146 -4 t395 


4*|1S.6 175 112 HFrortCnKteSp 167 .— bd3.9 
3.91X9 138 101 fare (Cedi) Ufa 230 ifil 


146 101 (Guinness I34d -1 5.76 3.N ill t.4 Bk I 61 Gcllcr (A J.) 20p J 84 +1 14* 


117 [S6 HfgWVOta.2Op. 20* -1 32 


4.4(23* {206 7270 


(5.R]I0pJ296 | u3.0 


209 M Imergoroon— .] 148 4.0 2* 3.«1*7 93 68 teoldbregA- 89 5-25 


-175 73 irrsh Distiller; - 170 -3 Q3U 
700 53Q Macallan, Glen. 690 7.15 


2*1 4.7(11. 9 Ibi, 10 Gooftnan 8r. 5p_ 2*i> -% 0.75 

X5] 1.5|nn 86 32 Groton 82 +6 fLO 


8g^« +% 9.75 

8«4 ;;;!!! 6 

161 5X2 

S92 9 

0M95 6* 


79 TS5 kwswlhwpseiu 55 thl*5 3.U 4.(HlL4 632 498 Gl Universal 595 . +3 I tl4D | 


•440 Z15 tekUnrsdownWine 390 o5J> 

265 130 Moriand 180 -5 *25 


4.7 XKIXI 628 M93 |Gus A 583 +3 114.(1 

X7 4XH2* 51 29 fcreertields lOp 33 +% 1X5 


I 703 (158 fawtfe(G.)10p 160 Md3* Xfl X9 16* hoc 196 Habitat lOp 272 


113 74 Scott L New 2GpJ 101% -% 14*6 

•44 24 Tom aim 27 — 


6.W 84 £207 (£342 roe 487011 £184 -2 Q9%% 
— | — 344 1258 HMsOueeiMy. 302 +2 *5*7 


243 159 (VaiM 204 -3 d9.08 X2| 6.4( 9.0 82 53 ttHeetamat ICp 74 


161 126 Whitbread -A'-. U8 154 

298 218 Wolv. Dudley... 232 6.85 

400 245 YdPgBrew'A'SOp 250 ..... 14* 

280 125 Do. Non. V. 50p. ISO ..... 14* 


5 M BS *281, 131, Helene Unt. 10p_ 190 1.48 


JlB.9 1 248 b06 ttepworthlDlOp 240 ..... 5* 

51X4 I 36 j 22 |K0ibsGip5p- 230 I XO 



M 26 10 Do. ‘A* 20 *1 — — — — 183 lU TescoSp 169 + 3 ” 13* X9 3*150 ^ 

.* IM 127 Adwest Group- M2 h6.07 2J 6J 30* 053 011 OafcccSjiJflflto. 043 - f6.4 — § ^ 

“ M J SKKr- £ -w; r. 7, r. HS SSK=r •* fi a MM! 5 S 


990 SSO Ash& Lagr. «5 ..... 18.0 2* 5.3 9* 160 128 United Biscuits. 138 ..... r5* 

17 10% Astra IndXlOp 12%0 +1 0*3 08 6.D »«] 95 | 66 Watson PHp. lQp| 780 ..... 4*3 

101, 8 Aurora lOp 18% +1 s— — — — 


16 8% to. 9p^fCmRdPf 15 — - _ _ 

37 33 Austin (James). 34 1.87 0.6 7.9 MU1 

192 102 Babcock Irtf..-. 166 7 0 1.9 601X2 

17% 9 Bafley (C. H.)... 12-1, _ - - - HOTELS AND CATERERS 

141 83 Baker Perk. 50p„ 136 +1 *51 X7 5.4 «51 l ' HltRLR3 

60 43 Sanro Iitds20p. 45 +1 3.3 1.010.513.9 39 | 21% (Comfort InL lQp 4 38 ]. ] *065 


46 BeaJord 10o_ 64 3* • \il\ 7* 5.9 365 filO De Ve re Holds. | 247to t5* 0* 3X662 -53 if IWLl Og. 10Oi -2 IpfiW 

1170(12 -6 1 4 J- - Edcure HMafe. » d hl.7 1XX2 9J 4g £ ** LJtXS 


-I- »a », 6 


.8 Bewn(D.F.)5p [ 17 td0.25 - XI - 212 I 98 


it? « lames lnds. 10 d_ * «2S 

61 IJartfne M H 1 Q 6 . 115 .5 feUto 
S M JeoteACatteU. 56 rtj* 

IL “ 80 ..... «J§ 

IS 82 *25 +2 HD 0 

|*0 MmoaMtlv.a 260' 1 QJ) 

» 2» MramGip/lOp. 275 £1 

60 M « +1" 3*3 

I & 3 if, at 

KO IM *5“ T 

S af,to *. <A,5 P- 210 15.0 

| b asart g 3 a 

iS l* LDHC^« 20 %:!.-” 


! 2U 
47* 

1U 

73 

ss 

£ 

92 

1X0 

7* 

IM 


iHMOfc. 34 dhl.7 

16B -2 1.0 


a ji 4’ U ss?S: 5 w-5 ? 


** l - v */-T# rtf T0V.&? — I ^-4 < l.V IJt UJUJ7R W rtric I ri 1^* I.- — 

65 1 181, BirmidQualcast 61 +t, tl.O | -J ill _ 366 297 Grand Met SOp 348 +10 9.63 17 SSjlflJ 4 * PS H-$ G "gPtoP. 300 . ._,..|l7J 

200 U63 Bmngfw. Mint ; 166 -1 10 5 J 1.7] 9^ S I ’41 29 tIioi Leisure 5p 40 -1 0.42 4JJ l*haj 350 g ® ‘ j— ■•]OX0 


dL0 | -f Id- 


zwi lbs dittngntt. Mmti am -l 10 5 1.7 9* E.l ■■u « run Leisure 5p 49 -1 0.42 4JJ 1*18* 350 b i., w — ... dLO — TX4 — ■ 

£20 111% Slid ifcterJWO. . £17>, -% 052c - XO - *0 150 Kmedy bates U*- 232 1X3 10* 0* 13 6 135 n 18% +% «fi75 Xl| *17 

29 8 BlMcw'd Hodge.. 14 ...„. *0.5 - * - 250 160 ladtoote lOp... 239 -2 t£o 19 4*14* » S ^***«Pd. lg’ xS «.? 1*0 

9 4 BouttodWiolOp. 6% 0.1 - 22 — 150 1» tHdumrknQ- 245 2* 3X 2J 14* -llfB 2 -u, J.q« 5X' 

1*2 29i, 19 Brahai Mill lOp. 28 LO 19 5.1 1X3 56 28 Ml Charlotte lOp 51 -1, a.02 2* 2.9 073) S? 1 jaw mEWS 6 * 7z +1 F4 xTj 2»8J 102 

17X 200 120 BraithwaiteEl. 272 -1 9.1 ZB 7.6 5* » 27 Norfolk Cap 5p. 46 OX — D* — f 30 +i — I— I— 15J 

7* 50 f 27 BriiwaylOp— 430 fdLO — f|— 245 58 Prince of Wales 138 -2 1f3L0 3*/jJ13X 200 70 «... ^1];— AfiJ — > 

■ “""wrorsopf 180 jfU~2 Xfl.5flflMl -‘ 
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U £100- 

322 
145 

21 : 

HJj 

109 
21 - 
£230 1 
<140 I 
84. I 

as 
it-, 

Wp .36 
Op. 45 - 
S3 .i 
ISO 
45« 
9W 
180 
|725 ■_ 
! 35 
£131- 
157 . 
80 


.72 

08 

54 t 27 
87 66 . 

05 I 33 
244 
450 
227 
70 
452 
44 
124 
235 
100 
170 


178 
132 
232 
15Jz 
290 
94 70 

7? 

55 I 28 
298 

ns 

56 
318 
£41 

94 
87 
56 
87 
322 
320 
155 
335 
330 
IG5 
IS 
136 
453 


Photo (L3nA 


CVJtrtlP/E 

12] hM 102 
<6 5.7 # 
Lt «0 KfcJ) 
16 11.1 80 
n 8 . 150.1 

21 2.9 2313 


OJ . 7 I 43 2.7 CS 
OS J 43 2.6 115 

To TaiTo 

ft 2.8 ft 
19 6.0123 
17 AS 17 A 
— 4.7 — 
6 52 6 
22 8.2 70 

12 I 22 Zciiw 

2.0 I ft — ft 
35 1143.0 
19 6.6 0.*) 
U£ 6212.4 



184 
285 
174 
121 
11 
94 
30 
200 
365 
216 

1« 182 
Sft 
89 J 74 


2.4 7.4 80 
05 3.7 - 
10 5.1 45 


411 * 

t£L8 15 

60 14 

M 7.35 12 



—1237 

237 
ft 

*2W 

65 
417 
377 

M 
35 
82. 
STSff 
171 
538 
30 
39 

<%• 

66 
W2 


183 
62 
164 
.93. 

103 
112 
indue 
33 ....~ 

265 

264.- +4 

» r -* 

152 -1 

79 ...... 

212 

31 

£241* .. ' 
157 -5 

142 ...... 

5 :r:: 

-JS 3" 

120 1 

73 

m —3 ■ 

>» q 

107- -1 
58 • . 

3 * " — 

,77 +1~ 

78 

flOB 

128 ~9 

J9 +* 

90S -s 

vjCT.f?ae.f£3« , .._. 


♦8 

U> . -2 
1*7 +7 
119 ...... 

Z74 -2 

28 

99 — . 

28 

.TSa “** 



Investors* Cap. _. 
Japan Assets 10p 


132 93 

IZh 8 
V 25 

156 98 

21h 9 

IDO 138 

138 75 

158 112 
46 331, 

9*2 66 

92 .89 49b 

8* 44 31 

M * £ 

7*2 51 

102 77 

116 76 

122 55 

40 19 

*146 77 

46 43 

•388 150 
85 55 

*■5 

58 31 

88 39 

100 21 



130 +2 

S'* = 

150 .... 
28 .... 
268 .... 

230 -2 
126 -2 
37 +3* 


|K63i 2.71 5.1] 35 


65 2« 60 (75) 

nOl — 05 — 
«6.0 29i 5.1 92 
K203 2& 2.9 245 
4.5 — 51 — 

tE.0 * J 77l A 
(4.0 3-ffl 7.1 72 
(0.0 2-9f 6.4 62 


-10 h73 01 12 79.9 

-1 6.0 1.7 95 87 

td20 12 7.0162 

9 *75 “ ~*t - 


*6.65 - * - 

19.0 1.4 5.4(171) 

55 05 80106 

Q42t - 10 - 

6.0 - 22 - 


55 f)22 55 5.7 42 

96 -1 14.4 30 65 60 

91 +2 0.1 — 02 — 

120 td358 45 4.3 5.9 

36 +1 hl_5 4.4 65 42 

121 -2 6-5 C> 7.9 6 

43 625 25. 85 62 

368 69.75 32 35 92 

85 4.0 0 6.9 6 

21b B— — — — 

82 +5 3.75 32 6.3, 63 

55 +3 1.45 — 3-8 — 

80 — - - - 

88+1 - -J — 

NEWSPAPERS, PUBLISHERS 


SHOES AND LEATHER 

222 67 Fil Group 220 -2 d52S U9f 3.4 

128 60 Samar Booth _. 115 -1 03 U 92 

45 37 Hotfan,SiaE&i. 40 (32 16 10.7 

203 9b Lambert Ktft.20p 193 64.79 S3 35 

75 37 Newfcdd&aofn. 73 73.78 13 7.4 

78 42 Ptttan! Cm 74 -1 40 — 7.7 

275 27 Strong & Fisber 205 -2 — - - 

340 tlOO Stylo 270 -38 *5 S 15| LSI 

SOUTH AFRICANS 


293 170 
483 138 
115 74 

316 133 
323 220 
378 240 
-338 190 
880 395 
86 51 

190 23 

135 90 

220 170 
125 65 

•165 82 
840 402 
483 513 
212 138 
147 112 
562 548 
163 116 



765 3A 

-3. 12.0 2.7 

-1 5.73 OS 

75 3.2 

+2 16.0 1.1 
g85 2.9 

...... b85 2.5 

I -10 345 IX 
+1 7t(2.0 22 
-1 2.25 4.S 

75 15 

+2 dlLO U 
...._ 5.0 0.9 

05s« :* 

-5 gQ2Sc - 
..... 13 9 10 

..... 1102 11 

6 0 1.7 

+1 wo 23 

-2 3.75 33 


19.0 4J 4.3^ 7.6 

|+11 030 L4| S.9[gU 


236 DM GoidFldi. P.2bc 175 C2C= 

405 135 K+sh Trading 50c 190 Q5c 

423 Z 32 Kessina EG-50. 293 -5 050b 

£16^ 950 0K3asars5O: £KP« +b *01 42c 

730 303 taTwofcrt-ASfc 650 Q5Sc 

502 3M 5.A. Brews. Hfc- 418 ..... Q3Sc 

£22 £1H* Tiger Oats 81... £204* ...... Ql«* 

tS5 Z3S Toepaat-Hoien R1 625 Q58e 

330 190 Ontsccajm— 293 03Oc 


TEXTILES 


I 1 12.7 



77 ! 

124 +7 
225* 

102 

630 . — 
14* 

,S 3“ 

A i 

148 — _ 

530 -3 
30’ +2 : 


d25 sa 
47.0 M 
L« U 
12.0. ZM 
liC.0 -1 

»4>. M 


«Hc US 
490 * 


11008 - 
012c 06 
1 70 S3 

175 2| 

*3 


14.45 U 
415 12 

ay -.1 


0.6 — J 
(2.95 « 
*20 30 

□S.2S . 10 
115 12 

<20 50 


123 -2J 
«0 19 

t4.43 17 
73 23 


80 2.0 
1509 2.7 


PAPER, PRINTING, 
ADVERTISING 


62 f*AktawiinLlOp 
57 AssPc. Paper-. 
26 AdliWfcorg.. 

141 Bern rose 

295 Bow bMW 

77 Br*. Printing— 
108 Banning Grp— 

84 Do. Restric. Vts. 

217 Bind 

191 CMHOawMn- 

29 CwatoiiCSta-J.) 
125 Ospmi ihds.St. 

63 Ctey(8«tBr0>- 

53 Clondalldn Group 
Z3 CrvHeylOp 

100 Crupper Clams). 
25 DelynPack20p 

81 DRG 

44 East Lancs. Ppr 
160 Eucatyptm..-.. 
77 Ferry PldelOp. 
225 fFBca&Co.iqp 

17 6 3- Papers. — 
88 Geers Gross lOp - 
9*2 Good (Wats 1EP- 

85 Harrison Cowley- 
85 Huter Print Grp. 

05*1 J«T6ratilncSU0J 
Z05 *M-P6nxjp5p 
24b 4LC0.Haos.8n- 
220 McCorqariale 50p 

64 MweO’Ferr.ldp 
£27bOg0ny&».J2. 

18 Wives Paper 2Cp. 
97 9Pn«Mntal)5pJ 
93 MMOCtM) 
23 tPrattstteSp 

406 Saatdd 10p — 
.48 Smith (DvU)ZOp. 
51 SnmrfRUeffuJ- 
74 Usher Walter Mp. 
10 WaceGroipSOp. 
68 WatfJMunfJJ- 

145 Waftnonphs 

247 WtoOtolwap 


86 >1 

119 +1 
44 

59S +2 
385 -3 
156 +8 

110 

102 +1 

412 

«5 

69 

208 ...... 

92 

120 

41 ...... 

223 

78 

118 +1 

260 ! 

j 78 +1 1 
245 +201 

57 1 

88 ! 

225 1 

112 

165 -5 
£23nJ -I 2 

178 

34 ! 

2 OS 

78 +1 

V* 

133 

222 , 

26 

1 560 ...... 

83d 

1122 

143 -* ! 
26 +1 
' 350 

227 

527 


90* 34 

4.2 2.4 

40.25 L5 
1100 1.9 
M 5 ZU 

45.0 1.4 

4.72 10 

4.72 U 

no 2* 

9043 3.9 
2.13 2J 
173 23 

130 1.7 

0357% * 
dl.fl5 33 
t3.5 110 
Tl.5 59 
60 1.0 
33' 19 

6236 Jl 
94 2 z: 

71.5 83 

40 23 

th233 23 
t42 L2 
93.15 3.7 
051-44 — 
(06 « 
02 64 

G5.0 Z5 
tZ.% 2.0 
0SL72 — 
2035 - 
oL4 33 
ais9 rr 
DG7 10 
84 6 

*33 03 

aa.4% 3.o 
(53 3.1 

hie n 22 
1TA21 32 
d2-75 4^ 


m 215 
f9 59 
in 6i 
95 75 

90 53b 
60 27 

33 11 

112 56 

73 S3 
14b 69 

£« £80 
*37 13 

198 132 
116 66 


18b 9 

453 18 

78 52 

130 97 


108 83 

6? 44 


«47b 35 

250 183 
55 30 

42b 34 
53 47 

28 17 

105 62 

29 13 

19 9 

48 22 

130 82 


21 >2 fib 
46 18 

87 38 

195 109 
45b 29b 
135 94 

4*0 325 

27 r* 


AO M Textile-.! 
Atkins Bros. — 
Beales (j.)ZOp. 
BedcmsoA. lOp- 

Brit. Mohair 

BUsw L'mtL 20p. 
Carpets hd.50p- 
Coats Patens — 

Corah 

Co tela lids 

Do. 7pc Del 1 82/7 
Crmether (J.)— 
Ctorson InP..— 
Diran(DavW)— 
Pan Brothers Bust 
E*rij'sol¥i-«»rvlD?_ 
Faster (Jaiin).- 
GaPe* BTonm 20a . 
Hicfcing P'st5Cp. 
Iir^wsnh K. 20p 

Ca. -A’20p 

Ingram (H.)lQp- 
.lercme IHWSS-)- 

LeedsCrp 

Lister 

Lowe (Robert H.) 
Lyles (S.) 20p _ 
Mad>ay Hucb... 
Martin (A.) 20a 
Mrller (F.)10p. 
Mtanon Bros lOp. 
Motts. Manfg— 
Wow Jersey 20p_ 
Palma Group _ 
Pai Us rd -A' — 
RtchertslOp — 
S.£.E.7.20o— 
Srkers Int. lOp. 
9a«&M»c!£6- 
Shaw Carpets I Op. 

Sirdar 

Small LTidmas 
Small-jBw R. lOp. 
Spencer (Geo.). 
Stoddarf -A’ 10 p 
S trout RiteyDr'd 
S tenner (F.) — 
Sunbeam V.PIsey 
Texfrt Jny. 10p. 
Tomkiosons.-... 

Toota I 

Toray Y50 

Yortdyde20p— 


290 1+1 
81 Ul 


87 

59 

66 

101 +1 

6* 

136 +1 
£91 +1 

34 ..... 

195 

108 

76 -2 
36 +1 

45 

92 

54 

22 ..... 

17 

405 -10 

68 

122 -1 

54 

27 

105 

59 +1 

35 

39 ..... 

45b -1 

224 *4 

43 -2 

38b 

B8 

26* 

131* . — 
22 ..... 
14 -b 
39 +1 
123 -1 

45 

32 

24 +1 

16 

89* 

9b 

162 -1 
43b +b 
120 +2 

375 

1* -b 


6 3* 6 
0.9 88(9)) 
25 S3. Ill) 
12 8713-1 
21 6.9 92 
L7 92(73) 

27 19(63) 
j 20 7.6(70) 
40 3-« 7.7 

E eB O - 
4 2 - 
40 20 7 
2.9 — 
60 60 
50 R-f) 
40 0291 
5.4 ItS 


0.1 50 — 
2-5 53 70 

- 03 - 

U 9i 80 
LC 9.7 040 
Z< 80(50) 
S0 4.9 9.7 
13 9.4 [11(9 
, 3.4 33 100 
10 *«0) 
00 7.4 (2t«J 
3.4 60(5.4) 
,4 41 9 

3.4 50 73 

- 10 100 

09 5.5 277 
3.7 24 120 


20 7.9 66 
13 73 (UM 
4.4 4.4 50 
17 77(91) 

21 15 324 
31 6.9 6.7 


60 
54 
130 
•112 
*0 
105 
525 
103 
ICQ 
128 
235 
500 
14 
294 
£105 

307 
£117 
232 
345 
360 
•302 
1121200 
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SYSTEMS FURNITURE. 
PHOTOCOPIERS. 
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OVERSEAS TRADERS 


245 175 
157 83 

18 20 
435 290 
600 523 
21 13 

270 100 
96 55 

57 28 

500 325 
330 275 
260 1*5 
68 40 

325 93 

210 60 
300 190 


Tins 

Ayer Hlum $M1 . 230 

Geewe 170 

Geld & Base 1Z>2P- 11 

Gopeng Cans. 395 

Hongkong 575 

Jantar 12bP 18 

Kaaicntirg SMC 30. 200 

Malaysia Mng. 10c . 70 

F Pahang 45 

Penqkatenlftj— . 500 

Petal Ing SMI 300 

Sungel Bcsi SMI . 260 

VSiprme Ca* MSI 67 

Tanking 15p - 260 

fToctoH. TmSMl. 210 

Trancfl SMI- 250 


ivQBSc unu.i 

Z40 - 3.4 

420-0 L4 7.2 

L5 00 1L9 

UST-4 00 4.1 

tvQllc 0.9 t 

■.Mil B— ' ““ — 

...... LO - 03 

...... ifll30c ♦ 222 

+10SHB85C 13 * 

« 1.7 

fl33 - 1.9 

vQ5c 10 0.7 

uQ9Cc U 100 


20 jAfrican Lakes— I 48 
14 taoriMhPtoOlfeJ 25 
43 j Bo ustead 10p-| 92 
For Crosby Howe see 
96 Finlay (Janes). 137 
9 9FlrstPac4icln 10b 
143 GIB & Duff us _ 200 
£24 Gt Nthn. £10.- £85 
475 H'rfc’n.Cros.fl. 825 
263 irehcape£l— . 310 

29 Jades Win. 39 

81 Lorrta 136 

31b Mitchell Cot&_ 54 
7B Mesca Invests.. BO 
33 Ocean Wbis.20p 34 
124 PBrscfl.2och.10p 137 
124 Do.'A'N/VlOp 137 

118 R.EJL. HkJgi 244 

58 ShMQ»tvllS0i5 42 

260 Steel Bros.. 383 

18 jTD2erKetns.20p J 26 


I 10 I 0\ 

+i zo.m a 

1 105 -I 

R.E-A. Hldgs. 

4.9 21 

P95 L5 
-1 012% « 
+13 131.0 Ul 

1B.15 0.6 

50J2 150 

*6 9.0 ql0 

+b 302 0.9 

70 - 

295 21 

..... 4.75 4.9 

4.75 4.9 

..... 0.0 - 

+3 HU0.8C Ul 
..... tlL5 3.3 


5.C 48 
06195 
3.5 25.7 
42 80 


170 18 

90 34 

93 48 

400 180 
175 60 

B50 315 
£17b QOb 
240 170 
215 103 
£24b £17b 
495 275 
687 437 

nttb Q08 
190 13 

£llb 312 


Miscellaneous 

Admiral Mines.... I 20 I.. 

VAngtc-Dominlon ( 68 I-. 

W Anglo Utd. Dev. 50 + 


9Ang*-Dominlon 68 — — — t' 

V Anglo Utd. Dev. 50+1 — 

fCemenoial literals.. 302 +5 — — — 

VCottiy ResCflrp. 155 — — — 

Cons. Kurdi. 10c. 810 -12 100c <> 7.2 

Eastern Trans Cm 50c £16b +b QB5c 4.9 20 • 

Hampton Areas 10p 220 3.75 20 23 

9Hi*nraod Res... 190 — — — 

HoaesateMcwjSl. £20b* -b Q20c - 0.7 
NorthsaU! esi sea -5 — — — . 

R.T0 643 +6 U70 29 30 

Do.^«ii)eUT^ra £140b +1 09b% 325 168 
WSablna Inds CJ1 85+3 — — — 

l0Ta« Expln SI- £10b — — — J 


NOTES 


PLANTATIONS 

Rubbers, Palm Oil 


HB384 I 
High Law I 

140 67 

■a 9b 
210 54 

975 405 
115b 51 
4b 3 
173 75 

113 69 

107 51 

613 no 
144 67 

72 48 

233 132 


i |+tr| Oh. I lYld 

Stack ! Prist I - | fet !cv|firt 

Anglo4ndones a n..| KO <3.0 I « | 3.1 

^Applied BBtrtas Z»» 18b — I — I — 

BertamlOp I 210 +15 088 U] 00 

CastleneW10p._l 925 sl4Ofl0l22 


CastleneM lte._ 

Coa. Plants MJ05 105b -Ib^OUt 

Sroivl Central lop _ 4b — 

HzmramWyPLIttl 156 . — vgQ24 

Highlands M50c_ 99 -l rQl5c 

Kuala Kepong MSI 100 ...... HQ2b 

Ldn. Sumatra lOp 600 +80 

Matakofi MSI . 133 +1 bK)7b 

9 Malay Plants UJ1 69 vQ13c 

RightwHe lOp — 190 +10 


I Rowe Evans Im. ldp j 


75 l-Z 00 U7J L5 


TOBACCOS 

is 1180 [-1 |f«88[ 


207 1130 BAT Inds 180 -1 H60I 

1-2 1103 Imperial 157 t3 7.8 

152 | 98 Rothmans 121^-1 H5 +1 t*0 


Finance, Land, etc. 


3.SI 50] 50 
l21 73 8.4 
60 73 20 


19»« 1 
IfiBk lmr| 

327 Bli I 

*2211133 
585 060 


*m 8k. | p 
Price - Net lev 1 1 


PROPERTY 


INSURANCE 



leisure; : 

40 8824 30 

178 - 74 8 1 

M2 +4 bgJO 3.7 
15ft -2 mp 21 

172 -l" U5 

» <82-73 12 

Sin , .. — — : 

47 SU75 22 
47*2 — — 

69. -1 130 29 

235 -1 110 20 

1U. 130 57 

tn +* 4.0 45 

*55 -i uo ♦] 

»i£SjS» +» M3 M 


600 
157 
265 , 

45 36 

76 46 

73 I 52 
240 
198 
143 | 76 

26 b 15 

15 I 55 

16 
96 

155 
89 

162 

74 
220 
1«3 

40 
72 
260 

156 ' 

164 Q04 
815 {630 
166 HIS 
483 : 


641 . 

110 
•H 
248 

285 
32* 

278 
2 * 

342 
178 
£1*3 
024 
282 
VS3 
143 [112 
58 35 

102 63 

60 32 

140 97 

122 41 

240 .93 



■ntrrKwrT.lQp. 



14 

87 

247 

10 ..... 
105 

»=. 

22 

80 +1 

518 

222 

280 -2 
113 +1 
£365 +1 
118 +1 

32 

177 

158 

205 +1 
370 +5 

625 +5 
44 ..... 

540 *5 
23ft +2 

265 

44b +b 

76* 

58 

240 

18Z* -1 

a 4 : 1 ? 

82 

16 

78 ..... 

133 +1 

89 

151* +1 
68 +1 
220 ..... 

134 ..... 

34 -1 
70 

260 

140 

156 +2 
775 -5 
166 ..... 

474 

33b '1 

280 

601 +4 

105 

40 

236 +2 
021 -b 
39 

249 -3 

312 +4 

148 -Z 

13** ..... 

268 

170 

£190 

£117 

273 

250 -2 
120 -5 

55 -1 
99 +1 

54 

138* 

122# 

220 ..... 


fcL33 ) 3.5] 22 17.9 
«&0 2ij 3 619.4 


TRUSTS, FINANCE, LAND 

Investment Trusts 

Stock I Price M tet fcvlcrt 

v pm >s.td2jias 

For Alienee Inv see F & C Alienee Inv 

532 1378 (Alienee Trust 1 503 1-5 1 1123 I Ul 35 

76 60 lAltifie* Inc 1 66 J 70 

393 226 |do. C apital 382 1-1 |038 | - 1 00 


_ | —71 — I — 305 (Alva investment _| 240 1-5 I *100 I 0.5 


20 20 27 «J1 

113 00 51 350 

4QBc ft 63 * 

#101 20 29 230 
(19.0 S.l 4.0*10.5 
190 13 60 17.4 

tS.5 2.5 20 17.7 
11.25 4.0 1017.0 
Q129» 7.7 J3.3 — 

14.0 13 40 210 

th0.43 - * — 

742 13 3.4 30.7 

U7 0.7 06 — 
t5.0 20 3.5 16 7 

1805 06 30 280 
1143 02 3.3346 
008 ft 05 * 
24.5 30 30 12.4 

15.0 l? 50 m 

3.6 20 1.9 290 

3.15 01 100 (113) 

11.0 By 09 85.9 

065 03 4010.4 

t50 27 3.0 16i 

5 75 4 3 AS 6.9 

a- — — - 

105 0.4 80 460 

- - - 25.7 

600 1 J 5.9 163 

C4.98 2.7 9.5 50 
2 0 04 20 480 

09 U 3.0 120 

80 1! 76 07-’) 

263 20 50 110 

40 06 26 - 

50 20 5.9 80 

b2J 43 178 

40 .4.0 20 14.1 
5.0 0 2 5.1238 

11.15 3J 1120.0 

015 .0 13 28(358 

98 40 84 40 

17.9 1.9 2.4 250 

4Z6c 1.9 7.1 70 
14.3 U 23410 
080c - 8.8 - 

163 20 20159 

dl.26 li 45H3I 

15.0 1.5 ?! 240 

OKiHi 60 173 - 

10 13 3.73-10 
to-61 13 3.8 25 7 
WJliS 20 30 K0 
6505 25 50 93 

— - - ft 

63.0 15 16?i9 

5 75 05 4.9 157 

dob** ’ 130 — 

(}«& 107 (7.9 — 
4.75 1.9 25 28.0 

8 0 04 4.6 207 

Wd9.75 — 106 - 
T045 50 1 2 310 
2 0 — 2.9 — 

EA3* 40 9.3 22 
T3.4 020 30 ITS 

62.0 ft 24 ft 
TM08 33 3.01124 


73 62 Ambrcie I me. Inc. 

174 93 Do. Cap. 

104 76 American Trust _ 

102 74 American Tn. ‘B’ 


64 7.B 0.917.4 

166-2 — — — 

94 -1 205 10 3.6 

92-1 — | — 


252 161 AngljAm.Secs... 236 +4 505 ft 30 

S»2 47 Angio-irit. Div 5Sia 5.9 1014.-; 

45$ 239 Do.Aise-.Shs-- 446 ..... — — — 

143 75 AngtoSetrt. Inv.... 129 ..... 26 00 29 

116 91 Archimedes Inc. - 110 ... - 861 U1V110 

73 61 Do. Cap. 50p — 64 . — — — — 

■184 95 ftArea inv(ASl) . 178 013% 10 40 

350 234 AsWown Inv 348 7.0 ft 2.9 

37 b 23 Asset Special 36 -b »L05 20 4-2 

147 103 Atlanta Inv. lOp . 129 110 03 02 

108 74 Atlarak Assets — 85 -1 00 0 2 00 

2:-4 104 WheWfanlJapM 228 -4 00 04 0.1 

247 2C»b Snake*: Inv 140 406 00 40 

150 97 Berry Trust 147 a rl h0.95 10 0.9 


10 BetopssateTst.. 151 1-1 I 30 


256 52*2 Border 4 sum. 1£W 128 -2 3.15 00 30 

90 63*2 Brd- Am. & Gee- 86 06 * 4.4 

162 123 British Assets. — 147 -3 5.0 LC 4.9 

Mb 10 BriLEnp.JeO.5p 28 -rij 0.9 10 4h 

260 136 Bt*l led. & Gen. Old. MOd 4SD 00 3.0 

2SS as Errt. Invest 280 ...... tlO.6 10 5 4 

bb 48 Brimner Inv 61* -1 L83 4.3 

£10% 485 Caieacma I ms.— 987 -13 +155 00 20 

■bl 37 Gantrauand Gea . 58 005 0.9 20 

*86 33 Do.C*>7itf> 80-1 — — — 

S3 425 Camellia irws.lOp. 825 *5 t7.0 0.7 10 

Ida 99 Cardinal Did 159 -1 3.65 1.1 3.4 

283 190 Cham Is. Inc. £1. 235 W% ft 203 


418 [245 CO. Cap 390 -6 - «- — 

67 47 CMrter Trust 61* 098 ft 4ft 

270 145 Chile Health £1... 270 — — — 

33 33 City & Cam. Inc. .. 35 1301 0G13-1 

4*2 290 Do. Cap. (£1) — 412 — - - 

1G8 73 City 8 For. Inv — 103 00 1J 04 

172 122 City of Oxford — 172 505 00 4-9 

457 322 Conunenfl&lnd. 433 *-5 H5J 00 S.O 


765 (408 Cres'm Japan 50o 742 -6 10 ft 03 

260 126 Cystic Ftfcrosu £1 260 — — 

5 5b 3»2 Darae(lnc-) 52 14.0 1.1110 

7% 3b Da. (Cap)2a V* .... - - — 

350 333 DertwTsL lne.£l 322* -2 25.0 ft 101 

4)7 363 Do. Cap. 50p — 412 — — 


3S2 U17 J Drayton Japan — 368 -5 I M3.0 -I 

27! H67 j Ora yan Cons. — 269 -2 j 80 ( Ml 4 5 

1^1 73 Drayton Far East. 215 -2 ft£5 ft 01 


45 22 lOo.Wterarc ■82-51. 


41 1-1 I - I - - 


2 braytdii Premier. 314 1-1 12 0 IQ M 


67b 57b 0ua>venlic.50p. 
780 525 Od-Capiialtl- 


63 17.08 

765 -3 — 


258 1224 Dundee 4 Lan. — 152 r2 05 00 40 

223 -50 EdrtaxrgiiAmTst.. 165 005 ft 0-7 


62 37 i£dinbur$iFm.T$t.. 
101 01b lEdmau-gh Inv.. — 

37 44 EDITH 

9"b 6*12 (Electra In*. Tsl - 


‘b 0-6. Ifi H 


95 |-1 1 9120 


13 J 01 <•! 


239 <133 EtoCLftGen. 234 0,2 0^ 

500 f**S».£Srv55 425 ..... Qasc ( 


£24 £24 £*g AO— te (nr (Aid). 
2M 122 Eng. ft imernatl .. 
25 59b E«i5.8W.V.Triat 


ttseteiPiC). MM7' 

I. ft imernatl .. 202 .... .I 6.0 


03 .... vQ47% 09 15 

02 6.0 00 4.2 

77 -1 23 ft 4.4 


129 73 Eng. ft SCOL In*- 12T -1 2.0 10 23 

190 162 (Equity Can't £1. 182 -2 t9.7l 00 7o 

348 289 09. Dei'd 50p — 336 -3 0003 10 4.. 

123 97 (£m9r»4s«k..a"I- 203 *2 rSlD% 10? IS 


si 55 F. ft C. Afianee lnv.1 
37b 22 FiC.fce.Tn.10p.] 


77 -1 h!06 IX 2.9 
3C, *b 190091 ft I 0.4 


47 32 

102 50 

68 52 

14 8b 
67 12 

•95 42 

335 72 

670 <35 

94 78 

49 30 

£83 £61 
-726 318 
18 10b 

170 100 
730 WO 
100 92 

236 90 

36b 20 

95 62 
387 312 
1 32 73 
570 340 

50 28 

72 55 

95 <0 

27 26 

205 135 
30 14 


73 43 

62 31 

£86 £68 
624 336 
39 5S 
300 10 

455 195 

157 303 
355 190 
£385 £320 
-450 255 
!2b Bb 
696 <17 


36 19 
182 122 
143 46 
£76 £74 
S3 39 
950 900 
190 120 
62 39 
88 38 
44 25 
192 80 


82 22 
100 32b 
*63 b 
795 35 

125 53 

95 30 

233 134 
57 3 b 
335 238 
455 296 
82 71 

258 157 
2512 3 
275 155 
38 6ij» 
208 325 

£79% 7*2 
290 105 


[Atringworth lOp 304 -8 

Alton Hume — 157 -3 
Akreyd Smtters . 480 

AteSBsmirwtaj. 14b — - 

basfejKjHkfta. 90 

Cd.5%CbrMCL 71 

Trust — 42 +1 

Auttaritylnv-20p. 100 ..... 

Barkrw HWralOp S3 — .. 

BarrrfbW.SnnPsi- 10% 

Bonusbond lOp. 22 

Srtamda Arrow- 76 

Centreway Trat. 305 

BraWiE’rrirn. 670 

r€toftFd.HfflL55. 94 

J. Energy Fk. lOp. 31 +1 

BtotiUw.'S® £74 ..... 

Ease Irrt. lOp _ SBO -3 
£* Lands I0p„ 10*2 ..... 

FFlemeth lOp- 105 ..... 
SFranfbctonGip. 685 +5 

Frost (JJJJ3.). 99 

Harntw Trtoi- 127 -3 
Hamp»aTst.5p- 31 *Pj 
VHaw Par SSI. 86 -2 
HemerMSdoteGm.. 378 -2 
Tlnd-Fa&lw.Cp.. 90 -3 

tm. to. TjL Jsy. £1 565 

Investment Co. . 50 ..... 

KwyASanrCUp. 62 

Katun k5/- 85* -5 

KeflothCiwPf^ 22 +1 
Ktea'n. Tlylor lOp - 192 ..... 

Kwatu lOp. 22 

ImPetaieiaTslft 11 

Lnndor. |n*.5p. 35b* +b 
Lon MercnanL. 66 

Do. Deld 56 

D».7VicIiSs30ID05 £85 

M. ft G. Group. 597 ..... 

Majedie I ms. 10p 84 — 

LLraoCap CCTO- 20 

Martin (R.P.)Sp 260 +10 

Menznljle House 407* 

Meoco Fund InC, S4 +2 

feta* fepPtgH. £325* 

Mills & Allen— 360 

N. MX.hws.l2bP> 12 

KM&rMl«lSOS. 420 +3 
(POTL AS0.25.. 11 +1 

Oeasia Cons — 61 

ParambelOp— 34 ..... 
RariLptoln.lOp. 166 . — 

S'HveroiKiesZbp. 138 +5 

S.E.£4bpcAnn.. 05 

Smith Bros. — 71 — 
Tolu* SAB 900 ..... 

WbmAtoSfe. 132 +2 

Weepool lira.... 60sd 

fYetvenwi lm.5p 56 -1 
iYerterwtoilfcJ 32 -2 
Yule CattolOp. 192 ..... 


OIL AND GAS 


340 255 [Assam Dooars £1. 335 -5 60 09 26 

795 <35 Lavrrie Grp. £1... 790 -S 25.0 20 40 

248 167 UcUodfeBem- 218 -2 h607 01 4.4 

134 105 Do.BftctoK.K9M2 133 84% 30 9.0 

400 280 Moran £1 365 00 — 0.4 

337 [212 |WdliamsaB£l 310 . — 15.0 20] 6.9 

MINES 

Central Rand 

£31% J£12b Durban Deep Rl. £19% -b — — — 
£18% 760 East Rand Prp. Rl. £10b — — — 

130 75 EgoUCmw. 100 -10 — — — 

U12b £69b Randtonfn Est R2 £95*^* 01200c « 7.4 

510 140 5iroaerAJadiRO02- 350 -18 

755 {338 [Wet Rand Rl — 573 +1 060c ft 60 

Eastern Rand 

230 -2 Q64c 01 160 
308 +2 — — — 

325 +2 — — — 

524 +11 Q62bC 25 7.0 

964 —19 0126c ft 7.7 
Q7 +% QlS7c 06 6.5 
248 -1 Q59c 10 14.0 

276 +2 Q50c ft 100 
477 +3 060c <b 70 

219 +1 04 5c 0(1 121 

£31b +** 0411c U 7.7 
163-2 — — — 

Far West Rand 
955 +7 
£38% +b 10590: 

258 -5 01 Oc 

05 +% Q200c 

£23% -i Q285c 
885 -U 040c 
244* -9 
£51 +% 

£33b -% 

£24 +% 

£43% +% 


Ltbanon Rl 
SouthvaoJ 50c 
StWomein 50c 
aal Reefs 50c 
entonpostRl 
Mfiern Areas R( 
•stem Deep R2 
rafpan Rl_... 


Unless eihenvise irdtsted, prices and net dMdradi are tn pence and 
denomfcaUbfls are 25p. Estknateif prkeAarnlngi ratios and own are 
bjsed on latest amial r epo rts and accounts and. where possible, are 
updated Ml Ulf-yrarty (Igees. P/Es are calcriated on “net'’ 
CKrtedJon basts, earninsB per share bebfl campulcd on profit afier 
csortton and tmrelleved ACT where applicable: bracketed Rowes 
ImUcate 10 per cem or reore d i ff erence if colarfated on "nM"' 
dpiribaioa. Covers are based on “mntaun" dWrihntioo; this 
aompstrs gross dftddn* can to profit after actl on ewdudlng 
r nceptonal prof fls /losses but Indudbig esUnated extent of offwttabfe 
ACT. Yields are based on middle prices, are gross, adjusted to ACT of 
30 per cent and allow for value of declared dtetrifanUan and rights, 
a “Ttp" stock. 

- Highs and Lows marhed Has haw been adjaud to aNow lor rigfca 
hsiies for cash. 

f interim iinn Increased or resunrd. 
t Interim since reduced, passed or deferred 
it Princip al end merest tariirt to mrr-m dents on appHaHon. 
ft Flams or report awaited 

V NuofflcLii<yUKLkiediarallnBipermiaedsmerlWel63(4)(a). 
ft USM: not fisted on Stock Exchange and ranxany not nddeecd to 
sane decree ol revdatioa as listed secarlUcs. 
fl Dealt ia under Rule 163(3). 

C Prise at time of sinpereaon. 

9 Indicated dividend after peirifcg scrip and/or rights buc cover 
relates to prevtois dividend or toreasi. 
ft Merger Bd or rearoudsadon in progress, 
ft Not army Mr. 

ft Sane bderin: reduced fircl and tor reduced earnings Indicated 
j Forecast Dividend; cover on earrings (ftdated by latest Interim 
stetemeoe. 

I Covtr allows ter conversion of slwres rot now ranking for dhridends 
or mridnc orir for restriacd dlvUmv). 
ft Cover does nol allow for shires which may ako rartc fbr dividend at . 

a futu* dste. No P/E ratio usually provided. 

R No car vzlue. 

B.Fr. Belgian From. Fr. French Francs. W Yield based on 
assus9t(oo Treasury BiR Rate itzys unchanged until maturity of stock, 
a Tax free, b Figures bosun on prospectus or other official eSUnate. 
c Cents, d Divide nd role paid or payable on part of capital, rarer 
basod on (Cvidrra on hm caphaL ■ IMemption yMd. 1 Fid ySrid. 
g Assmcd dividend and ylebl b Assumed dratiend aid yteid after soip 
hMK. ) Pavmero Irom capUte sources- h Keign. ■ irterim Ugherthan ' 
prevtotB total, n Rigbs Issue per&3ag.ij Earnings based cn preliminary . 
Ugwes. ■ Dxideit! and yleH exclude a special payote m- 1 Inflrated 
dlridraf.- ewer reiaaes to pre«*w= inMeiti, P/E ratio load on bust 
(.nmol eandnes. u Forecast dividend: rarer booed on prevtora yearih 
earnings, v Subject to toad tax. s Dividend rarer to excess of IDO 
sJmes. i DMdesxl aw yield lased on merger ter ms - z Divfdetd tod 
yieM i n auae t spodei paymeto: Cover don rxn apply to special 
pcymeid. A Net Otvidrod un yield. B Preferenc e dhrbend passed or 
deferred. C Cared C ul 9 Issue price. E Mfnfmum tender price. 

P Dteldend aid yield tssed On prospectus or other cffkbd estimates tor 
1983-®*. 6 Assumed (Oriteei asd yield after pending scrip ondwr 
rights toue. H DMSend ana yield based on prospectus or other official 
cslfcNtei for 1964. K Figures Word on prospreus or othor offkul 
estimates for 1984, Cfl DrimeW and yield tased on orospecus Dr other 
official osdnetes far 1983. tl Dividend and yteUtasml on prospectiB 
or other official estimates for 1982-83. P Figures based on prospeoas 
or other nrnctel esltoavs tor 1982 8 Gross.! Figures assumed. 

Z Ovtdene wsl to (te£s 

Abbroriatfept: >d ex dividend: m ex scrip Issue; w ex rights; a ex . 
all; d ex cpitel Clstrfiwuon. 

REGIONAL AND IRISH 
STOCKS 

The foltowlog bwselecuonof regtonalind Irish stocks, the latter bring 
quoted m Irish currency. 


£UH» -b 
£84% 
£10^ -u 

m * -4 

a' a 


O-F.S. 


Albany Inv. 23o— 76 +4 

Craig A Rose £1_ MB 1 AbiaateCi*s_„ 85 ' 

FJriaj-Pkg. Jp — . 46 1 A-von. 217 

Higsore Brew»M^- 82 -2 | CPI Hld*L 92 

Moll (Jcs) 23d 890 1 Ctercl Imis 120 

UJif.Sim.U 125(0 *3 [ Halt (R. w H.) 62 

HeitonHISgs 25 

Irish Rcpa — — 54 

IRISH , , Jacah(W.&R.)_ 66 

EWdL 12% 19E5-.[ £99 1 T.M.G 79 

Wat M, *<€4189.4 £86rtl+U I Onicare ...{ 77 ...... 

For Bridgewater see Property 

OPTIONS 

3-month Calf Rates 

Motto* House of Fraser ^ 21 Vkkert_™»J 12 I 

Allied Lyots IS I.C.I « WOOfwOrth Hid. J 35 

BOC Grp- - 28 “Imps - 12 . 

B0.R 18 I.C.I 6 rran ,,. u 

Babocdc 15 Ladbrohe 21 TTrT . . 

BarddyS Boated. 45 LegriAGen. — 45 BrtLLand^ ft I 

Beeeftam 38 LeeService 3S Cap.epanlk*— 15) 

Blue Circle 40 Lloyds Bari: 50 UndSec. 34 I - 

Boos IT "L3fj“ 3 MEPC^— — » 24 1 

— 22 Lorafen Brfci 10 Foaehey 17 I 


Free State Dev 50c[ 
F0.G«kHd5Oc_.| 
Harm any 50c 
Lora toe Rl... 

Pres. BreraJ 50c 
Pres. Steyn 50c 
St-HeietoRl 

UniselU 

wenemSOc 
£25^ ]W.HoWings 50c 


625 -25 

£26*8 -i, 

av, 

389 +3 
£28 +U 

£34t| 

£2«s 

ST 4 

. — 


in. 13% 97/02. £97lj +1, 
biaice Ctes„.^ 85 ..... 

dotl 217 

Pi Hid*. 92 

and Inds. 120 

an (R. « H.) 62 

eitOKHtegs 25 

■ShRcpe 54 

K3b(W.tR.>_ 66 


[It Am Oil FldsTOp. 
Anvil Pet 20p - 
HAraiiE»rB2<&- 
If? Atlantic Res.. 

For Atlantis Res 
{■Berkeley Expl n. 

fc-anofiCl 

Bridge Oil. - 

SHs*«4W*£rJh_ 

BriL Bomto )0p. 
Sn*_ Petrole ten 
Do. 8% Pf. £1 

Britoii lOp 

VBrwfwickASl. 
tt&TwOsifaafc 
-Brio Res ir£O05 
Sunnahfcl.— 
0001, Ln.9096 
nUedonenQn.n 


28 [ — 

88 +6 | — 

69 —41— 

540 -201 - 
see Int Atlantis Res 
305 +7 - 

30 9- 

217 +S — 

62 +8 £275 

302 M2.B 

428 -2 12005 
BO -1 50% 

233 U9.9 

25>2 +2 — 

235 +5 - 

30 t-3 — 

ISO ..... 19.0 
76 . — Q83 a % 
285 +5 — 


Finance 

CorpSASLSOI 130 MO70C — 40 

Am. Coal 50c. OS, ..... QM5c 30 63 

Amer 10c ■ £12J, ..... QUOe 20 50 

Am. Gold Rl £771,-1^10860( 00 60 

Anglotaal 50c — £35> 2 0515c 30 50 

Charter Cons. 2p„ 228 +3 100 1.7 6.9 

Com. Gobi Fields. 552 +5 240 00 63 

East Rant Cots lOp 234i ..... 5015 06 6.9 

e rear 40c £16^ 0175c L9 63 

mar invest Rl. OIH. ..... tOUOc 10 60 

GoUrteds&JL5c. £15 -% QWKJc 20 4.Q 

•burg Ccm. R2 . £89 0650c 20 4.4 

Middle m 25c £10 t&SOc 08 4.7 

MitorcoSBDl.40 690 -10 C22c 04 19 

New Wits 50c — 546 -r4 Q5fc 18 5.4 

Rand Londan 15c. 17 — — — 

650 Q35c 30 30 

£25 0280c 20 64 

180 016c ft S2 

Diamond and Platinum 

£8Ua)£4Z AngteAm-liraJOc. £70 0590c 23 4.9 

700 362 Do Been Of. Sc _. 595 -5 0371*: 30 3.7 

975 825 Do.4flpcPf.R5. 875 02006 *11.4 

990 485 impala PUL 20c. 930 -5 085c 09 5.4 

645 245 Lyrienburg 121,0- 560 Q40c 00 40 

870 352 Rib. Plat- 10c 785 -10 054c 0.9 41 


Brft. Aerotpace . 

SAT.— 

Brown (JJ.—„ 

Burton Ord. —— 

cSmwCZI n nsTwol Bank J « L 

Dritericms 14 P&ODM. 22 £ 

DStOlen 20 Piessey 28 

DcrJop 5 RaaiElea 18 f . 

E*W5i» 60 R.H M 7 gfjf 1 " 3 

F.W.F.C., — . — 6h Rat* Ora. Ord. _ M ?"r-rr' 5® 

GeraAccrient— « Recdlnbfl.M 34 ^ 

Gen.BWrlc-_ 27 S*a» g UHiaiw 60 

Cura— 75 T.l 24 

Grate Met. 30 Tesra J 36 NRmi 
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rebel 


BY PATRICK COCKBURN 


MR NAJ3HT BERRI. leader of 
last Monday's insurrection in 
West Beirut which precipitated 
the withdrawal of U.S. marines 
from Lebanon, looks almost sur- 
prised at the speed of his own 
success. 

He is now in control of two- 
thirds of the Lebanese capital, 
and has secured his position as 
the leader of the Shiah Moslems, 
the largest community in 
Lebanon. 

The Government of President 
Gemayel and his 37.000 strong 
army have so far been unable 
to mount a counter attack. In- 
dications yesterday were that 
they woula not do so. Berri as 
President of the Shi'ite Amal 
movement, is now the nnst 
powerful man in Lebanon but 
he needs to fill the political 
vaccuum which the collapse of 
government authority has pro- 
duced. 

Berri is a far more reluctant 
rebel than Mr V.'alid Jumblatt. 
the Druze leader. For almost 
18 months he looked for social 
and political reforms from 
President Gemayei's Govern- 
ment. He has always sought to 
reform rather than destroy the 
tattered nublic of the Lebanese 
state. In many ways he is a 
more modem figure than the 
other warlords and hereditary 
leaders, who dominated Leba- 
nese politics. 

A lawyer in his early 40s. he 
became leader of the oopulist 
Amal movement in 1978. taking 
over from Imam Mousa Sadr 
who had mysteriously dis- 
appeared during a visit to 
Libya. The Shiah, ‘though 
numerous, were the worst repre- 
sented of major Lebanese com- 
munities. Very poor, for long 
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Nabih Berri 


ruled by traditional families 
and without a strong Militia, the 
Shiah suffered badly in Lebanon 
throughout the 70s. 

In their stronghold in South 
Lebanon, and South Beirut, 
they were hit by Israeli raids 
and the 1975-76 civil war. In 
these areas and in the Bekaa 
Valley to the east, there were 
few government services, 
schools, or adquate roads. 
Although Berri was able to 
build up Amal it was not a very 
potent force until the trauma of 
the Israeli invasion of 1982. 

Berri hoped that a new deal 
could he obtained for his co- 
religionists but despite a certain 
amount oF rhetoric about 
reforms. President Gemayel 
would have none nf it. Berri 's 
moderation led to a decline of 
his influence and a growth of 
the influence of Iran and the 
ideology of a revolutionary 
Islam. 

His growing militancy during 
the last few months was forced 
on him by the Government and 
by his own men. He could not 
obtain- the political and social 
concessions he wanted. The 
breaking point came when the 
independent Shiah enclave of 
South Beirut, was shelled last 
week. He moved decisively 
into opposition to President 
Gemayel causing the resignation 
of the Government, the defec- 
tion of part of the army and the 
takeover of West Beirut. 

NabOi Beni remains very 
much a moderate seeking' to 
remould and modernise the 
state. But his triumph is that 
of - a sectarian military leader. 
His moderation has yet to pay 
dividends. Ama! and. The Shiah 
nave won their present position 
because of their, military 
strength. 

Wearing a suit and tie in his 
crowded office. Me Berri con- 
trash with the heavily armed 
Militia men who surround him. 
He has kept them under control 
but unless he can reach a modus 
vivendi with his opponents, his 
control over events will begin 
to slip. He cannot turn the 
Lebanon into a nation state but 
he is probably Lebanon’s best 
. hope that its heavily armed 
sectarian mini states will one 
day co-exist In peace. 



s Lebanon aims questioned 


&r STEWART FLEMING IN WASHINGTON AND PATRICK COCKBURN IN BEIRUT 


THE REAGAN administration 
faces deepening disillusion in 
Congress about the apparent 
confusion among U.S. policy- 
makers ever Lebanon. Critics 
cf the administration say it 
sseos uncertain about its 
ultimate goals for Lebauon and 
hew to achieve them. 

Some congressional leaders 
have made clear they feel 
cheated by the way the Admini- 
stration is carrying out the 
withdrawal of the marines 
from Beirut. Congressmen had 
hr--ed the withdrawal would 
take place rapidly and not over 
the three to four months some 
officials have suggested could be 
the case. 

They are also deeply suspici- 


ous about the Administration's 
extensive use of naval firepower 
off the Lebanese coast Mr 
"Tip” O'Neill, the Democrat 
speaker of the House of Repre- 
sentatives. who has been moving 
from his position last year ol 
supporting the President has 
bluntly told the Administration 
that the U.S. shelling to sup- 
press the bombardment of 
Beirut was ** absolutely not ” 
within the authority which Con- 
gress granted the President last 
year under the War Powers Act 
This authority had only covered 
“ ensuring the safety ” of U.S. 
troops. 

The Administration has been 
sending out conflicting signals 
about the purpose of the shel- 
ling of positions inside Syrian- 


controlled parts of Lebanon 
and about its plans for with- 
drawing the marines. 

One official suggested the 
shelling was designed to sup- 
port the Lebanese ana? and 
the Government of President 
Amin Gemayel as well as to 
put pressure on the Syrian 
Government to stop intimidat- 
ing the various Lebanese 
factions. 

In an effort to head off 
criticism that the War Powers 
Act does not authorise the sort 
of mili tary activity it is employ- 
ing. the White House has 
stressed that the shelling is 
designed to protect U.S. and 
European military personnel in 
the greater Beirut area. 

But senior officials have con- 


ceded that they could be facing 
the prospect of Syrian domina 
tion of the Lebanon. Their 
determination to resist this, but 
thsir evident uncertainty about 
the best method to employ, may 
help to explain the confusion. 

The Administration has 
stressed th 2 t one reason why 
Lie redeployment of the 
marines is to be phased over 
several weeks, is that it is 
anxious to avoid the appearance 
of "cutting and r unning -" 

• More than 450 British. U.S. 
and other foreign residents 
were evacuated from Beirut 
yesterday as fighting continued 
along the “ Green Lise ” which 
separates the Christian and 
Moslem halves of the city. 


Overseas buying lifts TI shares 


BY RAY MAUGHAN 

HEAVY overseas buying of 
shares in TI Group, one cf 
Britain's leading engineering 
companies, pushed the price up 
14p yesterday to 21Sp, a peak 
for tit is year and iasu Stock- 
brokers calculated that at least 
5 per cent of the equity had 
beer, acquired by 3a overseas 
buyer. 

A block of more than 3m 
shares was purchased “ out of 
ihe market" in the past few 
days at a price thought to he 
2! Op a share. TI h 2 « a Stock 
Exchange valuation of almost 

Under UK company law, the 
holder of a 5 per cent interest 


would be obliged to disclose its 
holding next week. General 
Electric of the U.S., at one time 
believed in the market to be 
the purchaser, was quick to 
deny that it had any TI stake. 

TI has risen 4p on balance 
this week, despite dropping to 
204p on Monday, during a 
period when the FT Industrial 
Ordinary Index, of which the 
group is a constituent, fell 3.3 
per cent. 

Brokers believe part of the 
rise can be explained by TI’s 
improving prospects. The group 
lost £35.im in 1381 and made 
pre-tax profits of just £3.7m the 
following year. It is expected 
tfiat TI has achieved some £16m 


in 1983 and predictions for the 
current year range between 
£39 ra and £32 m. 

The upturn stems from the 
sale cf British Aluminium and 
a half stake in Round Oak 
Steel Works, the merger of -its 
seamless, pipe and the cold 
drawn steel tube activities with 
those of the British Steel Cor- 
poration. a return to profits in 
the machine tool division, and 
the staunching of losses in- 
curred by the Raleigh bicycle 
subsidiary. 

In addition. . in its Creda. 
Russell Hobbs, and New World 
brands, the group has one of 
the most consistently profitable 
durables businesses in Eurooe. 


Yamaiii backs Nigeria’s oil case 


BY QUENTIN PEEL, AFRICA EDITOR 


SHEIKH Ahmed Zafci Yamani, 
the Saudi Oil Minister, has lent 
support in Lagos to Nigeria's 
case for an oil production quota 
above the level of 1.3m barrels 
a day fixed by riie Organisation 
of Petroleum Exporting Coun- 
tries. 

His backing came as Dr Ona 
So I eye. Finance Minister in 
Nigeria's military Government 
again ruled out “straightfor- 
ward devaluation” of the naira 
as a condition for a loan of 
some Sobn from the Internat- 
ional Monetary Fund. Dr Soleye 
was speaking as he left for a 


new round of negotiations with 
the IMF in Washington. 

Sheikh Yamani was reported 
by the official Opec news agency 
as saying of the cil quota: 
" Nigeria should have special 
treatment for obvious reasons." 

Maj Gen Mu'nammadu Buhari, 
the country’s head of state and 
former Petroleum Minister, has 
already stated his intention cf 
seeking an increased quota. 

Dr Soleye said agreement in 
principle had been reached 
with British, French and West 
German export credit agencies 
to refinance arrears they had 


insured over a period of six 
years. Officials said no accord 
had yet been reached on exact 
terms and conditions. 

The Minister also said agree- 
ment had been reached on most 
of the conditions set by the IMF 
for a three-year extended 
credit, which could exceed S3bn. 
He added that outright devalu- 
ation of the naira remained a 
problem. 

A downward fioat might be 
possible, although Dr Solege 
rejected a target of parity with 
the dollar, some 30 per cent 
below the naira’s current value 
of S1.33. 


Citicorp 
over Tokyo 
hurdle 

By David Lascalles In Tokyo 
JAPAN'S Ministry of Finance 
last night decided not to block 
Citicorp's proposed purchase of 
part of Vickers da Costa, the 
London stockbroking firm which 
holds one of the few licences 
granted to foreigners to do 
securities business in Tokyo. • 
The U.S. bank is now 
expected to proceed with .a £20ni 
deal to acquire 29.9 per cent of 
Vickers’s London business (the 
maximum allowed by the 
London Stock Exchange) and 
the firm's entire Far East 
business. 

The Japanese decision was 
made known to Vickers and 
Citicorp by the ministry which 
is responsible for regulating 
the securities and banking 
industries in Japan. 

The deal posed problems for 
Japan, where banks are not 
allowed to enter the securities 
business. The ministry appears 
to have been satisfied that 
Citicorp's holding company 
structure would enable Vickers 
to be kept separate from 
Citibank, the group’s banking 
subsidiary. 

Tokyo is under pressure from 
the Reagan Administration to 
ease U.S.-Japanese trade fric 
tion by granting U.S. financial 
institutions easier access to the 
Japanese market Thus the 
Vickers deal was something of 
a political test. 

Morgan Guaranty In Japanese 
venture. Page 23 


Street reflects on 6 a very bad week 


BY jOHN MAK1NSON IN NEW YORK 


THE New York stock market 
has barely opened and Mr 
Jeffrey Weingsrten. the senior 
securities analyst at Goldman, 
Sachs, is already puffing hc-avily 
oo an enormous cigar. “ In a 
bad week," he says. " I start on 
these things al 7.30 am." For 
Wall Street this has been a very 
bad week indeed. 

At the end of last year, as 
New York's securities firms 
pushed out their strategy docu- 
ments for J9S4, the consensus 
was that the equity market 
tvoul list art Lite year well, en- 
couraged by the evidence of 
rising c-rp crate profits and 
stable, if nut falling, interest 
rates. 

Later in 19S4. they conceded, 
a slowing economy aad worries 
about the November presiden- 
tial election might pare the 
gains. Hardly anyone, however, 
was expecting a crunch to come 
so soon. 

By the end of January the 


New York market had retreated 
slightly from the record level 
established in late November, 
but the Dow Jones Industrial 
average was still looking com- 
fortable at 1,220. 

Then the rot began in earnest 
Having dropped through 1,200 
last Friday the Dow continued 
an almost uninterrupted down- 
ward spiral this week, bringing 
it to a close of 1,152.74 on 
Thursday before a slight upward 
move early yesterday. 

Wall Street analysts are not 
much given to understatement 
and tiie summary given by Mr 
Michael Metz, a senior vice- 
president at Oppenheimer. of 
the mood of the market is fairly 
typicaL “Unrelenting despair” 
is how be puts it. _ 

"Everyone is wondering what 
the market is telling them. A 
month ago the picture looked so 
bright and now people are 
worried that the world is com- 
ing to an end, perhaps by next 


Monday or Tuesday. In fact, the 
market may be teLling them 
nothing at all,” Mr Metz says. 

The bewilderment at the sud- 
denness of the turn is almost 
total. Recent statements by- 
Mr Paul Volcker, chairman of 
the -Federal Reserve Board, 
emphasising the threat posed by 
the U.S. budget deficit to 
economic activity and the dollar 
have certainly contributed to 
the shift 

The bond market however, 
has not responded to his re- 
marks with anything like the 
ferocity of the e</iity market. 

Mr Jim Davin, a managing 
director of First Boston Cor- 
poration, says the market’s 
mood is one of anger and fear. 
Investors are angry that they 
failed to see the fall coming. 

Very few people, he believes, 
were on the right side at the 
right time. Now they are look- 
ing back over the market charts 
supplied by a host of indepen- 
dent advisers and kicking them- 


selves for failing to spot the 
changing trend. 

"A lot of investors I speak 
to are saying they ignored the 
disciplines learnt during a life- 
time ia the business. This week- 
end they will go home- clutch- 
ing their charts,” Mr Davin 
says. 

Everyone Is afraid of what 
will happen next. Mr. Metz is 
optimistic that the market will 
make a sustainable turn early 
next week and the view that 
equities will carry on upwards 
after this shake-out is still 
widely held. 

Yet many on Wall Street 
pointing to the danger of a 
fresh recession late next year, 
say they have given up hope 
of a significant recovery. 

No matter where the market 
goes nest week, the memory of 
the past few days will not easily 
be erased. • • 

Wall Street's anxious mesage. 
Page 17 



agreement to acquire the yard 
from tiie -state shipbuilder, but 
tiie Government said on Thurs- 
day that it was still open to other 
offers. 

The situation is particularly 
confused in the warship yards. 
At Vos per, mass meetings at 
which 5,000 workers had been 
expected to accept a deal in 
principle were cancelled yester- 
day because of a last-minute re- 
volt against the deal by 1.000 
boilermakers. 

Alauual workers at Vickers 
and Yarrow had rejected deals 
earlier this week in -the hope 
that the entire warship division 
would reject them. But the 
small, warship engineering com- 
pany of Barclay Curie in Glas- 


Continued from Page 1 

gow has reached a local agree- 
ment. - 

The picture in the merchant 
yards was incomplete as meet- 
ings continued into the evening, 
but deals were reached at 
Appledore Shipbuilders in 
North Devon and Ferguson 
Ailsa in Glasgow. 

At Smith’s Dock, 1,000 wor- 
kers reached agreement but 600 
boilermakers refused to sign. 

The 1,500 manual workers at 
Austin and Pickerskjl threw out 
flexibility proposals by three to 
one. 

At Caramel] Laird — the future 
of which is in doubt — some sec- 
tions of the workforce were re- 
ported to have rejected the' 
management’s plans and others 
to have accepted them. 


Retail price Continued from Page 


have only a modest impact on 
the index. 

The Government also hopes 
that the iatest petrel price cuts 
and the possibility of a mort- 
gage rate cut — the Building 
Societies Association council 
decided yesterday to leave the 
rate unchanged despite pres- 
sure from some societies for a 
reduction— v. ill have a moder- 
ating impact on inflation in the 
next few months. 

In January the main price 
falls were for clothing, foot- 
wear and household goods 
which outweighed higher 


charges for alcoholic drinks 
and British Rail travel. 

Food prices were relatively 
stable, with a slight rise for 
some fruit offset by cheaper 
fresh vegetables. 

The Retail price index fell to 
342.6 from 342.S in December 
11974 = 100). The tax and 
price index, which includes the 
effect of changes in taxation on 
living costs, fell to 177.9 from 
178.0 1 1978 = 100) to_ give an 
annua] increase in the year to 
January' of 4.2 per cent com- 
pared to 4.4 per cent the pre- 
vious month. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless othehvise indicated) 

RISES Royal Bank of Scot 218 

Excb-12%-’1.>17..._£12Q* -+ .? TI 21S- 

Aero Needles 88 +. 10 Wagon Finance 50 

Applied Computer .. 610 + 25 Ward Hldgs 75 

Brit Printing 156 + 8- •• York Trailer 40 

CML Microsystems Berkeley Expl’n ... 125 

New '200 +. 17 Bristol Oil. & Mins 62 

Cable & Wireless ... 31T + 15 ' Invent Energy. 360 

Cornell 290 + 13 ' Vaal Reefs £845 

Grand Metropolitan 348 + 10 

Grattan S2 + 6 FALLS 

Lonrho • 136 + 6 • Aerospace Eng 50 

Milbury 90+11 • Beecham 295 

Phoenix Assnce ... 450 +10 Munford & White ... 150 

Porter Chadburn ... 95 + 21 Stylo 270 

Quick (H. & J.) ... 55 + 3 Atlantic Resources 540 
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WORLDWIDE WEATHER 


UK nday: Mild. Dry with sunny inter- 
vals but cloudy with rain in Scotland. 
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THE LEX COLUMN ; , 

A cold shower 
for equities 


The Lnndon equity market 
has been in an odd mood this 
year. In fundamental terms, 
there was no very apparent 
reason for the FT 3fiShare 
Index to race up by 70 points 
to its 840 high — nor. this week, 
to plunge back to a touch below 
800. 

This week’s main change, per- 
haps. was in the state of mind 
of fund managers, who seem 
perceptibly more relaxed now 
that the market has corrected 
itself. The snag about London’s 
rise from early January was 
that it coincided with Wall 
Street moving smartly in the 
opposite direction. When, on 
Monday, the UK market found 
itself having to cope simul- 
taneously with two particularly 
grim Wall Street sessions — 
Monday's and the . previous 
Friday's — few . institutional in- 
vestors were sorry to throw in 
the towel. 

In fact, this week provided 
them with the opportunity for 
some strategic profit-taking, in 
place of the nervous scatter of 
purchases based on fear of be- 
ing left behind: Nervousness 
now appears to have passed to 
the Americans, who this week 
seemed — perhaps Irrationally — 
to be extending their worries 
about Wall Street to their hold- 
ings abroad. 

The market may well remain 
parked where it is for a little 
while yet. If, on the other-hand, 
the downward drive leaves the 
800 signpost receding smartly 
in the rear view mirror, few 
brokers seem to be expecting 
a convenient iay-by until the 
750 mack. 

That does not seem toth press- 
ing a worry, for if Wall Street 
has been to some degree under- 
mined by fears that U.S. com- 
pany profits may have faltered 
in the past quarter of 1983, 
there is little reason to project 
the same anxieties .upon the 
London market. -While- most 
forecasts of UK profit growth 
are well below the 25 per cent 
or so which companies enjoyed 
last year, .the outlook is still for 
an advance of at least 15 per 
cent in 1984. This may not be 


T , a, . one* ' han ^ ns heads 

Index rose 4.1 to 805.4 against its muck vaunted 

Chinese walls, J&t -the 


enough to sustain a market 
acceleration tike January's, but 
it is not the kind of expectation 
which goes well with- an equity 
market collapse. Dividend - 
growth, at least, should under- 
pin London share prices. *■ 

There is a caveat, however, in 
that the UK recovery has so- far 
been based almost exclusively on 
consumer spending — with Tetsil 
sales running at stratospheric 
levels for. months past. Since 
the economic cycle turned 
upwards . this expenditure has 
generally been rising far faster 
than personal incomes, the 
extra consumption being fin- 
anced by higher borrowings, 
lower savings, and notably by 
withdrawal of equity from house 
property. 

Although such a shift from 
saving to consumption can be 
carried on for quite a time, it 
seems likely to begin -acting as 
a brake on the growth of con- 
sumer spending before long; 
higher ' debt servicing costs 
could soak up around a third of -. 

the rise in spendable incomes coumger I es otwrei. 


_ . ... Tokvj 

Ministry of Finance's statement 
yesterday . passing' the Citicorp/ 
Vickers operation fit for action 
.rings rather -hoSoML. The men 
from the Ministry say Vickers fe 
is being bought sat by Citibank 
but by other subsidiaries of tiie 
Citicorp groWMafco Vickers 
and ..Citibank. wBl hav no due 
relationship, and need not pose 
a threat to the prevailing di*. 
ttnetion between 'brokers and 
bankers ’in ; - the - Japanese 
markets^ . 

No doubt, one-' or two of the’ 
Japanese commercial banks 
could tbemselv&i' boast -the odd 
subsidiary moving At a distant 
orbit from their main banking 
arm. BuLit would be surprts. 
ing to see any -of them follow 
in Citicorp’s tracks. The MoF 
appears to turn -hath an uncom- 
fortable time reaching its 
decision and coupled yesterday's 
announcement with a warning ; 
about the obstacles still facing 
bank-owned foreign securities, 
firms ' wanting' to set up in 
Japan, presumably poar . de 


■lit 

it 

j* 

i * 

-ju 


ft 


this year. 

If the spending spree is xa til- 
ing towards its final check-out, 
the responsibility for continued 
growth in aggregate, profits .will 
need to move from retailors to- 
wards the capital goods- indus- 
tries. where share prices have 


Probably it reconciled Itself 
to Citicorp’s innovation on the 
grounds that ho. real parallels 
exist for Vickers 1 situation, 
Above all, it must be said,. Citi- 
corp seems to..., hav© acted 
shewdly in shooting first „ and 
then asking tiie questions 


until very recently shown not^ cancelling Vickers 1 dealins 
much sign of life. licence would have" made a far 

It must be- consoling for greater stir than simply turain* 
equity managers that there is down a confidential : approach 
evidence nt-least of sharply— from the-U^L bmik, particularly 
rising investment intentions, in the wake of the recent pres- 


Whether that is the main source 
or interest in the shares of TI — 
the star performer of -the past 
fortnight — is more debatable. 
But at least a bid for TI — 
presumably from an overseas 
corporation — might add to con- 
fidence in a revived engineer 1 
ing sector. 

Citicorp/ Vickers; ■ _■ 


Perhaps 

succeeded 


Citicorp really has 
in a little gentle 


sures on Japan to make her 
markets more accessible. 

Attitudes towards foreign in- 
stitutions seem unlikely to be 
changed much in Tokyo — or, 
indeed, towards the Japan**' 
banks- in the City — ■ by adl of 
this.- Unless. -'-of course, MoF 
takes action to forestall a re- 
mote . subsidiary of Bank 
America from emulating ;Cit;. 
corp’s example by buying 
Merrill Lynch’s Tokyo office. 
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Ten months ago, in associationwith Investment 
Research of Cambridge, we introduced our new 
Technical Analysis Recommendation service. 

Independent examination at 6.2.84 confirmed 
a profit (excluding commissions) of .81% on its first 
50 signals. And now we'll give you tire next 5 signals 

Absolutely free. • - ; , ; 

You can receive these signals via telex, mail, " 
Prestel or Auto-Pager 

Return the coupon to Inter Commodities, or call 
us onFreefone Futures. And well tell you more about 
your potential 81% profit 

r « sassrs sane aaaa sna ssesrfgss mm bom mva an 

Tor JICM Graham, LuerCommodities, FREEPOST, 3 Lloyds Avenuq, London I 
• EC3B3DT. .9 

fj P^asc send me ycmrTMmkalAnalysfc Keen mmendatkm.Sm^fe next three 8 
H signals, absolutely tree. ,■ \l'\ \* ft ■£■ ■••‘gi’.j**** a 
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